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THE WEEK. 


Each week brings a stronger business situation, seasonable 
weather having removed the last drawback, and pressure 
for shipment of goods is so great in many lines that the 
partial holiday put deliveries still further behind and caused 
much inconvenience. Reports of wholesome conditions are 
now practically unanimous, and improvement in collections 
is noted in many dispatches. R tail trade in wearing ap- 
parel and foodstuffs is the feature, while interest is beginning 
to be shown in huliday goods, of which very large stocks 
were accumulated in expectation of a record breaking 
season. Manufacturing lines constantly establish new high- 
water marks of production, the present output of pig iron 
being at the rate of more than two million tons monthly, 
and this is one of the best known business barometers. 
Footwear forwardings from Boston are withina few thousand 
cases of the record established in 1903, textile mills cannot 
make deliveries with desirea promptness, and building opera- 
tions are phenomenal. A few small strikes are in progress, 
but not sufficient to prevent the greatest industrial activity 
in the nation’s history. Railway earnings thus far reported 
for October show a gain of 2.5 percent. over last year’s. 
Prosperity is also evidenced by a further rise in prices of 
commodities, Duno’s Index Number on November 1 being 
$103.853, the highest point of recent years. The per capita 
amount of money in circulation is also at a new record of 
$31.69. Foreign commerce is fully maintained, exports 
from this port being valued at $3,147,998 more than in the 
same week last year, and imports gaining $1,028,954. Last 
week’s bank statement showed such low reserves that call 
money rates rose to 15 per cent., which was partly respon- 
sible for the liquidation and consequent decline in prices of 
securities. Bank exchanges at New York for the last week 
were 20.7 per cent. larger than in 1904, and at other ieee 
cities the gain averaged 18 per cent. 

Beyond the fact that former conditions are accentuated, 
there is nothing new in the iron and steelindustry. Demand 
for all forms of heavy steel is beyond the capacity of mills, 
the railways showing an insatiable appetite fur equipment, 
and building operations absorbing structural shapes as rap- 
idly as they can be turned out. Conservatism prevails as to 
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quien, ain: another navetes has oun’ in pig 
iron. There is still a large decline in comparison with prices 
prevailing in 1902, and inflation is not yet feared.. Accord- 
ing to the Iron Age, all records for production of pig iron 
are being eclipsed, the October aggregate reaching 2,053,127 
tons, whereas, the best previous figure was 1,963,717 in May. 
Capacity of active blast furnaces on November 1 was 460,449 
tons weekly, against 452,031 on May 1, the maximum hereto- 
fore. Output is now at the rate of about 24,500,000 tons 
annually, or more than double what was considered a very 
large quantity a few years ago. 

Textile fabrics are in a very strong position, some 
authorities believing that a boom is inevitable, while the 
conservative element is striving for moderation. Prices of 
cotton goods in the primary markets are depeudent upon 
the raw material to some extent, but there has been no 
close relation between the two of late. At present the 
dominant influence is the statistical position of cottons, 
which are unquestionably very scarce, and small advances 
are not resisted in view of the urgent needs of consumers 
and the fact that goods did not follow the considerable rise 
in raw cotton. As many lines are sold far in advance, the 
higher spot prices are practically nominal since no deliveries 
are obtainable. Much business has been lost by this inabil- 
ity to obtain goods, which tends to make purchasers more 
willing to operate further into the future than usual. 

Prices of hides have moved to new high records for any 
date since the Civil War, and there is little difference even 
in comparison with that period of restricted production. 
Demand is now absorbing supplies so promptly that poor 
qualities of long haired hides are scarcely less expensive 
than the choice summer take-off. Foreign dry hides share 
the strength of domestic grades, Buenos Ayres arrivals now 
costing about 25 cents with duty and other charges paid. 
Lightweight belting butts are in demand, a single sale of 
25,000 being reported, and harness leather is selling freely 
at best figures. In the market for boots and shoes there is 
no more evidence of opposition to higher prices, jobbers and 
wholesalers recognizing the impregnable position of pro- 
ducers, who are compelled to pay such heavily increased 
prices for materials. In addition the New England factories 
cannot make deliveries before January 1, rejecting all orders 
for shipment this year, and, as stocks in the hands of,jobbers 
are gradually diminishing, there is a disposition to prepare 
for the future instead of contesting quotations. 

Light receipts and reports of unfavorable weather com. 

bined to strengthen cotton, and aggressive manipulation 
aided in carrying spot quotations far above all records for 
the year. There were numerous predictions regarding the 
ginning report promising less than ten million bales, and 
the speculative long account was notably active The 
market was in perfect condition for a reaction when the 
official figures appeared on Wednesday showing that 6,483, - 
646 bales had been ginned up to November 1. This was far 
above estimates, and started sharp liquidation, but the 
decline was quickly overcome. Less interest was shown in 
grain, although cables from Russia and Germany combined 
to maintain strength and broaden the export m vement, 
which had been heaviest in Manitoba and macaroni wheat. 
Domestic mills continue well occupied. Primary receipts 
were 6,644,123 bushels of wheat for the week, against 
6,955,419 last year, while exports from all ports of the 
United States were 1,900,052 bushels, flour included, against 
only 829,642 last year. Arrivals of 3,304,810 bushels of corn 
largely surpassed the 1,562,631 in 1904, and Atlantic coast 
shipments were 768,015 bushels, against 41,488 a year 
ago. . 
Liabilities of commercial failures thus far reported for 
November amounted to $2,663,097, of which $1,251,241 were 
in manufacturing, $1,339,651 in trading and $82,205 in 
other commercial lines. Failures this week numbered 183 
in the United States against 213 last year, and 18 in 
Canada compared with 17 a year ago. 
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WEEKLY TRADE REPORTS. 


Boston.— Retail trade is fairly active, though sales of 
heavy clothing and underwear have been curtailed by the 
unseasonable weather, and there is probably less than the 
usual distribution in this direction. The jobbing dry goods 
trade is quiet and no increase in activity is expected until 
the retail trade is improved. With the mills and factories 
business is generally good. The most serious complaint is 
from the woolen mills, which have had an unsatisfactory 
season in light weight goods, with prospects not very bright 
for the new heavy weight season. Worsted mills have their 
capacity fully engaged and all machinery running full. 
These conditions are reflected in the raw material market, 
worsted wools being scarce and firm and clothing wools in 
fairly liberal supply and easy. The cotton goods market is 
unsettled, owing to the action of cotton, but the undertone 
is strong and mills well occupied. The footwear market is 
strong and factories busy. Leather and hides are firm at 
full prices. Foundry iron is being inquired for freely and 
considerable business is offering, much of it for deliveries 
after the first quarter of next year. Finished-iron and steel 
products are firm and fairly active. Trading in anthracite 
coal is active. The jobbing movement of paper is good. 
Lumber trade is active, with the demand for spruce still in 
excess of the supply, though down east mills are running as 
fully as possible. Stocks of southern pine lumber are small 
and receipts limited. The flour market is quiet and easy, 
with reductions of 10 to 15 cents in millers’ prices, but the 
trade is holding off for still lower figures. The grain market 
is quiet, home buyers holding off on both corn and oats, and 
receipts are moderate. New corn is offered more freely, 
but buyers are afraid of its quality upon arrival. Export 
business is not very large, but the outward movement on 
old contracts is heavy, 800,000 bushels going out during the 
week, including 580,000 of wheat and 200,000 of oats. 

Worcester.—Retail trade has been stimulated by more 
seasonable weather, and leading merchants report an increase 
over last year. Manufacturers of footwear are busy, and con- 
ditions in the wire industry are very satisfactory, and show 
largely increased sales. Manufacturers of machinery and 
machinists’ tools report the volume of business considerably 
in excess of last year. They are running full time and ex- 
perience considerable trouble in getting sufficient help. 
Satinet manufacturers are a little quiet, but fancy worsteds 
are in big demand, and textile and corset manufacturers are 
busy Money is firm and collections are very satisfactory. 

Philadeliphia.—The wool market shows firmness for 
all desirable grades, but the volume of business is not large. 
Manufacturers are disposed to operate more freely in quarter 
and three-eighths fleeces. Consumption is active, especially 
among the worsted mills, and manufacturers are fairly well 
supplied with material. Textile mills are well employed 
and reports from traveling salesmen show an increase of 
orders. Wholesale dry goods trade is active and the larger 
manufacturers of clothing have had a good season. Manu- 
facturers of ladies’ suits and cloaks report an increased 
business. Skirt manufacturers are quiet. The iron and 
steel market continues strong and prices are fully maintained. 
Difficulty is experienced in getting material and trans- 
portation facilities are not entirely satisfactory. Theelectrical 
trade is busy and large machine shops well employed. 

The lumber trade continues unusually active for the season. 
A new scale for hemlock lumber went into effect November 
lst, the base price here being $19, but this will have little 
effect as 50 per cent. of orders cannot be taken at any figure. 
Poplar continues strong, except the low grades. Southern 
pine is very firm. Short-leaf pine is sold far ahead. Spruce 
was recently advanced $2 per M. and more orders are offered 
than can be accepted. Plain and quartered oak are more 
plentiful, but chestnut is still scarce and high, and ash is 
strong and steady. Activity in leather continues and in some 
lines of heavy leather prices have advanced. Stocks of all 





grades are moderate. Domestic leaf tobacco is se)ling freely 
and prices haveincreased. Desirable goods arescarce. Su 

matra and Havana are se'ling in smal! lots at good prices. 
The large cigar manufacturers continue fairly busy. Mer- 
cantile collections are generally fair and the money market 
is firm, call loans being quoted at 5 per cent. and time loans 
at 5 to 6 per cent. 

Pittsburg.—Country merchants have broadened in their 
demands and m manufacturing centers winter goods are 
called for regularly. Labor conditions in the window glass 
trade have materially improved and nearly all of the fae. 
tories are in operation. Present production of both band and 
machine factories is estimated at over 600,000 boxes per 
month. There is a strong demand for dry goods, with a 
scarcity in some lines, and prices show an upwald tendency. 
Lumber is active and jobbers report a heavy motement. 
Building permits in October numbered 329, costing $1 ,427,- 
066. The same month last year showed 339 buildings, cost- 
ing $1,494,081. There is a strong demand for coal and 
shipments to the lake ports are being rushed as the lake 
season will close in December. There is a shortage of cars 
which has handicapped shippers. Domestic demand grows 
stronger and prices show additional strength. There is a 
good demand for builders’ hardware and seasonable lines 
are liberally called for. 

Baltimore.—Business in wholesale lines continues in 
good volume and the outlook for next season appears 
bright. Clothing factories are well employed with spring 
orders, and sales thus far are fully up to the average at this 
time of the year. Trade in dry goods at wholesale is 
heavier than usual, owing to local and near-by merchants 
having put off making purchases until late.  Filling-in 
orders are large and collectio:s good, with comparatively 
few failures. Millinery jobbers and manufacturers report 
liberal advance orders for next season and prices are higher. 
The boot and shoe trade is seasonably quiet, though both 
jobbers and manufacturers report good orders, and the 
season just closing is the best for many yearr. There is 
continued activity in lumber, prices are higher and the 
yards are behind with orders. Leaf tobacco is very active, 
both local and out-of-town trade being quite good, prices 
are high and collections good. Manufactured tobacco is 
quiet and prices are unchanged. The hardware jobbing trade 
is quiet, money is slow in coming in and values are firm, 
with an upward tendency. Business with the harness 
manufacturers is exceptionally good. 

Richmond.—lIn nearly all lines of trade sales for Octo- 
ber were better than for the previous month, and con- 
siderably better than for the same month last year, with 
orders for the present month holding up well. In harness 
and saddlery, and in most lines in which leather is used, 
prices are much higher and show advancing tendencies. 
Tobacco sales on Exchange have closed for the present 
year, but loose leaf sales continue and receipts are heavy. 
Sales the past week were about 750,000 pounds. Unfavora- 
ble conditions for handling tobacco have now checked 
trade temporarily. Prices for the finer grades of tobacco 
are not so high in proportion as for the common grades, and 
the majority of sales have been of the latter class, prices 
averaging about six cents Collections are very good, 
showing an improvement, though for a few days during the 
latter part of October, when cotton went below ten cents, 
there was a falling off until that staple recovered again. 
Manufacturers and jobbers report an increased amount of 
discounting throughout the South. 

Atlanta.—Trade conditions generally are very satisfac- 
tory. There is but little past due paper outstanding, and 
open accounts are being paid promptly. Shoe jobbers re- 
port business brisk. Hat houses experience some difficulty 
in getting sufficient goods, as manufacturers are behind with 
their orders. Grocery and drug trade is fairly active. 
Hardware, building material and mill supplies are in good 
demand. Business in retail lines is well up to the average. 
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New Orleans.—Thbe movement of merchandise is un- 
usually large, orders coming in freely ; jobbers and manu- 
facturers in all lines are very busy. The high price for 
cotton and rice has stimulated buying in the cotton and rice 
sections, the rice section having recovered from the depres- 
sion formerly existing, due to low prices. Lumber sections 
are also prosperous. Retail trade fairly good. Fair quanti- 
ties of new sugar and molasses are received, and, while the 
market has been a little irregular, the demand has been 
fairly brisk. Recvipts of rough rice during the week were 
on a somewhat broader scale, with a fairly good demand. 
Clean rice has been in very good demand, with a strong 
tone. The movement of grain through this port shows large 
gains compared with last year. The local real estate and 
security market is very active and firm. The building trade 
is also active. 

Louisville.— Business continues active. The volume is 
large, and prices in all lines show a tendency to harden, 
owing to increased demand. The high price for cotton 
stimulated buying of merchandise throughout the South. 
Collections are fair. 

Cincinnati.—Retail trade has been somewhat dull. 
Clothing manufacturers report business good and collections 
very fair. Shoe factories are busy and running full time, 
but complain of a searcity of skilled labor. Wholesale paper 
dealers report a good business and sales in excess of last 
year. The wholesale flour market has been exceedingly 
dull, but prices have been maintained. The market for pig 
iron has been in a strong position, largely due to the require- 
ments of consumers. Numerous contracts have been 
accepted by furnaces covering the first half of next year. 
Buyers have endeavored to get terms for deliveries during 
the whole year, but furnaces generally have refused to name 
them. There has been a fairly active movement in whiskey 
and a firm tone to the market and at the close the demand 
is good. The wholesale dry goods market has been firm. 
There has been a fair movement mainly in spring goods. 
Receipts of cattle for the week were 6,816 head; quality 
fair to good and prices 10 to 25 cents per hundred pounds 
lower than last week. The leaf tobacco market was active 
and sales attracted a large attendance of manufacturers and 
speculators. Total sales for the week were 1,052 hogsheads 
and averaged $931 per hundred pounds. Call loans are 
quoted at 44 to 5 per cent. and time loans at5 to 6 per cent. 

Cleveland.—Retail trade continues active, and mer- 
chants in nesrly all lines report a satisfactory business. 
Manufacturers of wearing apparel are busy, and orders 
received show a large increase over last year. Building 
operations are active, and the demand for building material 
is very good. Wholesale dry goods and notions are moving 
freely. Collections are fair. 

Chicago.—Business moves forward satisfactorily. Vis- 
iting buyers, taking advantage of the last merchants’ meet- 
ing this season, appeared in considerable numbers, and 
their operations stimulated activity in wholesale depart- 
ments. Country stocks of merchandise have already been 
well broken, especially in heavy weight goods and food 
products. Indications generally favor increasing retail 
sales until Christmas, the purchasing power of consumers 
being stronger than heretofore and the wage earning classes 
steadily employed. The advanced cost of footwear dves not 
at present adversely affect demand. All leading industries 
continue busy to the limit of capacity, many being engaged 
much further ahead than at any time hitherto. Plans an- 
nounced provide for material additions next year to pig iron 
production, involving outlays of several million dollars. All 
furnace product is scarce and sellers are firm on prices. 
Rail and wire mills have all the work they can attend to 
during the coming eight months. Structural mills are con- 


Siderably behind on specifications, while the new business 


coming forward requires much tonnage in the near future. 
The demand for lumber is more diversified, manufacturers 
being better buyers, while the building needs are heavy. 











Marketing of farm products exceeds a year ago in all but 
live stock. The total movement of grain at this port was 
8,436,585 bushels, against 9,837,990 bushels last week, and 
4,778,038 bushels a year ago. Receipts of hides were 
1,846,297 pounds, against 2,380,429 pounds a year ago, and 
those of live stock, 252,776 head, compared with 307,512 
head. Incoming ore and coal tonnage show some improve- 
ment, and the receipts of lumber, 39,035,000 feet, compare 
with 42,168,000 feet a year ago. Primary foodstuffs are in 
good demand, the markets showing wider activity, while 
prices have suffered little important change, notwithstand- 
ing a downward tendency. The eastbound rail shipments 
of flour were 91,809 barrels, against 88,634 barrels last week, 
and 88,168 barrels a year ago. Those of provisions reached 
38,365 tons, against 32,951 tons last week, and 28,627 tons a 
year ago. Flour milling has increased, and there is more 
activity in packing, but only moderate additiozs are made 
to stocks of provisions in store. Money is in more general 
demand and there is a renewal of heavy currency shipments 
to move crops. Discount rates are firm at 5 to 6 per cent. 
The market for bonds is very slow. Sales of local securities 
were one-half less than a year ago, but prices show strength 
and the ten active stocks made an average gain this week 
of 60 cents per share. 

St. Paul.—Seasonable weather stimulates activity in 
retail distribution of fall and winter lines. Shortage of cars 
continues a disturbing factor, but conditions otherwise are 
satisfactory and collections show some improvement. Sales 
for spring delivery make a very creditable showing and 
supplementary orders in dry goods, hats, furs and furnishings 
are in good volume, The demand for footwear is strong and 
manu‘acturers are busy. Millinery trade is good, with a 
very fair business in notions and jewelry. The grocery move- 
ment is active and markets are steady. Wholesale drug trade 
is in increased volume, with some marked advances in prices. 
In hardware, machinery and plumbers’ supplies demand is 
well maintained and seasonable business is reported in 
harness. 

Minmeapolis.—Colder weather has stimulated trade 
and a very heavy volume is moving in all lines. Retail sales 
are slow and not fully up to former years, but manufacturers 
and jobbers report receipts of orders far ahead of any pre- 
vious season. Collections are slow. Lumber shipments for 
the week were 8,262,000 feet, against 9,360,000 feet a year ago. 

St. Louis.--Leading wholesale dry goods dealers will 
close out seasonable goods next week, and a heavy trade is 
expected. Record breaking sales continue in footwear, and 
on some lines there was a slight advance. Clothing, under- 
wear and hats were moderately active, while groceries, 
drugs, hardware and woodenware were fairly active. The 
holiday trade is very active. Transactions in wheat futures 
were only moderately active, and prices fluctuated within a 
range of 24c. Spot cotton was in good demand, and prices 
advanced ce. Lumber is active and strong. Building per- 
mits issued for October numbered 782 for $1,598,388, against 
515 issued last year, estimated at $1 451,195. The demand 
for money continues liberal, with rates ranging from 4% to 6 
per cent. on call and time loans. 

Kansas City.— More seasonable weather has stimulated 
retail business in winter goods. In wholesale lines trade is 
generally active. Holiday goods are in good demand. Gro- 
ceries are moving more freely, and prices are firm. Foot- 
wear is selling well. Collections continue good, except in 
southern territories. The demand for money is good, and 
rates are firm. The cattle market is slow, and values off a 
little. Hogs are in good supply, and last week’s prices were 
about maintained. Sheep are fairly active and higher. 

Denver.—Local trade conditions have improved con- 
siderably in comparison with last year. Houses handling 
foodstuffs, dry goods and wearing apparel report a pros- 
perous business, with a slight improvement in collections. 
The beet sugar crop was exceptionally heavy. Steel mills 
are behind on orders, but mining machinery houses are 
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doing only a nominal volume, though a slight increase is 
noted. 

Portiand, Ore.—Farmers in the Pacific Northwest are 
selling more freely of wheat, and have disposed of about 60 
per cent of the crop. The export demand is good, but 
buying is principally for San Francisco on speculative ac- 
count. Shipments in October from all north Pacific ports 
to California amounted to nearly 35,000 tons, and would 
have been greater but for lack of tonnage. Foreign ship- 
ments of wheat from Portland in the month were 1,236,778 
bushels of wheat and 145,026 barrels of flour. One export 
lumber cargo was cleared measuring 1,453,000 feet. The 
total value of all exports in October was $1,460,000, the 
largest on record. Hop trading is active at low prices, over 
20,000 bales of the new crop having been sold. Market 
values now are below the cost of production, but growers 
are unwilling to hold for better prices. Greater activity 
marked real estate transactions in October, transfers aggre- 
gating in value $2,317,869, as compared with $2,102,858 
in September. Building permits were issued to the amount 
of $436,615, as against $730,000 in September. Eight office 
buildings to cost $765,800 are now under construction, and 
ten new office and business structures of a total value of 
$1,120,000 are projected, work to begin during the winter. 
Increased demand for fall goods is causing more activity in 
jobbing lines, but retail trade is not as lively since the close 
of the fair. 





Trade Oonditions in Oanada. 


Montreal.—The fall movement is well sustained and 
values in almost all lines of merchandise, except sugars, 
show constant strength, even linsee4 oil, being advanced. 
The sugar market shows a further falling off, local refiners 
again reducing quotations by 10 cents a cental, making the 
present base price $4 30 for standard granulated in barrels. 
Pig iron is quoted at $21.00 to $21.25 for leading brands 
and domestic bars are again firmer at $1.95 to $1.974; lead 
has been showing steady advance, and local makers of lead 
pipe have reduced the discount from list by 5 per cent. 
Slight advances are reported by mills making tickings, 
cotton blankets, napped sheetings and yarns. Hides show 
no weakening, and lambskins are firmer, while makers of 
leather claim prices must go higher. Quotations for new 
catch of raw furs have not yet been made, but the London 
sales, recently closed, show advances in mink, sable, marten, 
ermine, white fox and muskrat. Window glass, of which 
stocks are very low, has been again put up 25 to 50 cents 
per 100 feet. Cheese and butter values show further im- 
provement, and last week’s shipments aggregated nearly 
85,000 boxes of the former, and 10,300 packages of the 
latter. Exports of apples from this port last week were 
over 45,000 barrels and 6,000 boxes. City retail dry goods 
payments are improved, evidencing freer sales, and general 
country remittances are satisfactory. 

Quebec.—tTrade is fairly good; wholesale grocers, pro- 
vision dealers and dry goods merchants are busy filling 
orders before the close of navigation. The shoe industry 
shows some improvement, and factories will be kept busy 
during the winter months, as numerous orders for future 


delivery have been received. There is some complaint re- 
garding collections, and rather more failures are reported 
than usual, though none are of magnitude. 


Toronto.—W bolesale trade is fairly active. The weather 
has not been very favorable for heavy goods. Orders for spring 
goods are coming in very well. In hardware and metals 


the demand continues active. There is fairly good business 
in groceries, teas and coffees. 


Halifax.—Fall shipments of fruit and produce are heavy, 
and trade in most lines good. Retail trade is also improving. 
Winnipeg.—Fall trade is active, wholesalers and re- 
tailers alike reporting favorably on general conditions. 


Collections are slow, but crop returns are assuring, and an 
improvement is anticipated shortly. 





Bank settlements continue exceptionally heavy, especially 
fur a short week ; total exchanges this week at all leading 
cities in the United States are $2,568,669,156, a gain of 19.8 
per cent. over the corresponding week last year. 
gain is reported at nearly every city, trade being very active 
and settlements unusually free. 
at New Orleans and most other southern cities which have 
heretofore reported losses on account of quarantine restric- 
tions. Figures for the week and average daily bank ex- 
changes for the year to date are compared below for three 


years : 


Boston . ..... 
Philadelphia . 
Baltimore ... 
Pittsburg 
Cincinnati ... 
Cleveland ... 
Chicago ..... 
Minneapolis .. 
St. Louisa..... 
Kansas City -. 
Louisville .... 
New Orleans 
San Francisco 


es 
New York... 


y 
Nov. to date. . 


October ..... 
3d Quarter... 
2d Quarter . .. 
Ist Quarter .. 


After the heavy reduction in surplus reserves of the asso- 
ciated banks in Saturday’s statement it was not surprising 
to find a higher money market when the new week opened, 
especially as security operations were on aliberal scale and 
trade needs continued heavy. 
drawing on this center, as shown by the loss of cash in the 
local banks, southern requirements rising with the price of 
cotton. Foreign conditions continue to have unusual in- 
fluence; large sterling loans maturing next month will add 
New highwater marks have been 
established for the gross gold in government vaults, and the 
amount of money in circulation at $31 69 per capita, while the 
price of silver attained the highest position for the last few 
years. Government finances for the month of November 
thus far make a very good showing, receipts about equalling 
Although national bank notes in circulation 
established a new high record on the first of the month, and 
have undoubtedly gone still higher since that date, there is 
reason to believe that the expansion has about reached its 
limit, because refunding operations have decreased materi- 
ally. Were there any demand for more notes it would be a 
simple matter to take further advantage of the refunding 


to the numerous factors. 


expenditures. 
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BANK EXCHANGES. 


Five days 


Nov. 9, 1905 Nov. 10, 1904. 


$163,082, 732 
138,988,467 
26,011,766 
47,018,338 
22,487,550 
13,723,278 
203.195,296 
29,779,364 
59,322,109 
27,461,122 
10,679,2 0 
29,969,302 
38,989,531 








Five days 


$140,402,116 
110.200,631 
20.917,935 
41,041,538 
22.880,550 
12,758,457 
175,574,592 
22,261,993 
56,721,907 
24,301,960 
10,974,579 
20,463,929 
28,479,374 





$810,708,065 $686,979,561 
1,757,96:,091 1,456,764,315 


Total all... $2,568,669,156 $2, 143,743,876 
Average daily : 


$5 15,292,000 
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There is a notable increase 


Week. 


Nov. 12. 903. 


$141,466.710 
111,654,943 
22,753,520 
39,405,434 
23,216,200 
15,015,309 
181,636,278 
21,396,721 
53,490,991 
23,446,873 
9,910,038 
22,100,864 
28,704,010 


$694.177,891 
1,179,323, 732 





+19.8 $1.873,501,623 


+10.3 
8.9 


$334,008,000 
307,689,000 
301,142,000 
338,313,000 
363,147,000 





THE MONEY MARKET. 





Interior points are still 


privilege which may be terminated at any time. 


Call money ranged from 4} to 15 per cent. during the 
past week, with 6 to 8 per cent. the figures most often 
quoted. As brokers still appear to be well supplied with 
time loans placed at more attractive rates than now prevail, 
there is little activity in this department. 
months’ money costs 5 to 54 per cent., and short terms rule 
Commercial paper is quiet and steady 
at 5 to 5t per cent. for very choice names, and 54 to 6 per 


higher at 6 per cent. 


cent. for less well-known endorsements. 
FOREIGN EXCHANGE. 


A little better supply of commercial bills has been in 
evidence, tending to weaken the tone of foreign exchange, 
which was also decidedly responsive to the high money 
rates in the call loan market when the week opened. 
believed that maturing loan bills are covered for the rest of 
this month, although a large amount of foreign lending is 


still in force. Just now the chief demand for remittance is 
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derived from purchases in connection with Japanese funds 
on deposit here. Rates of international exchange have 
fluctuated in a manner that makes gold exports more remote, 
although it is not beyond the bounds of possibility to move 
specie at an early date. Daily rates closed as follows: 

Sat. Mon. Tues. Wed. Thurs Fri. 


Sterling, 60days..... 4.83 4.823 4.822 4.824 4.82} 
Sterling, sight....... 4.86% 4.864 a 4.86 4.86 

Sterling, cables...... 4.87} 4.874 es 4.863 4.863 
Berlin, sight ... ... 954 95.19 mpinie 95; 95.19 95.19 
Paris, sight ........ *5.16} 5.16} coe §6=— SGEC*GATE 2S *S79 


*Less 1-16 per cent. 


DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 10 cents 
discount; Boston, 10 cents discount; New Orleans, com- 
mercial $1 discount, bank $1 premium; Savannah, buying 
at 50 cents discount, selling at 75 cents premium; Cincin- 
nati, par; San Francisco, sight 2 cents, telegraphic 5 cents; 
Charleston, buying at par, selling at 1-10c. premium; St. 
Louis, 60 cents discount bid, 50 cents asked; Minneapolis, 
10 cents discount. 

SILVER BULLION. 

British exports of silver bullion to the Far East during 
the year up to October 26, according to the circular of Pix- 
ley & Abell, were valued at £5,781,766, against £8,589,723 
in the corresponding period last year. Of the total, India 
received £4,959,221, against £8,158,898 in 1904; China 
£784,246, compared with £372,722, and the Straits £38,299, 
against £58,103. 

Prices of silver bullion reached new high figures for this 
movement, and it is necessary to go back several years to 
find a higher position. Dealings are not abnormally heavy, 
but holders are able to insist on full quotations, which 
closed each day as follows 

Sat. Mon. Tues. Wed. Thur. _ Fri. 
London prices ...... .. 29.06d. 29 06d. 29.06d. 29.06d. 29.00d. 29.00d. 
New York prices...... 63.00c. 63.12c. ...... 63.00c 62.87¢. 62.87c. 
FOREIGN FINANCES 

A gain of £378,945 in gold holdings was recorded by the 
Bank of England, while loans were reduced £1,279,000, 
making the proportion of reserve to liability 40 per cent. 
againet 38.50 per cent. last week. The Bank of France lost 
1,550,000 francs in gold, but strengthened its position by 
cutting loans down 200,925,000 francs. Security trading on 
the leading European bourses was depressed by the situa- 
tion in Russia, the high money market at New York and 
some uneasiness regarding the approaching Stock Exchange 
settlement at London. Cail money at London has ruled 
fairly steady at about 3 per cent., with time loans 4 per cent. 
At Paris the open mark::t rate is 24, and at Berlin 44. 

FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Nov. 9, 1905. Nov 2, 1905. Nov. 10, 1904. 
Gold owned..........- $129,971,407 $125,033,829 $85,700 594 
Silver owned.......... 6,466.432 7,692,649 7,157,863 


Another good increase appears in net gold holdings, whi'e 
gross stocks of the yellow metal rose to a new high record 
each day, until they now stand at $754,559,586. After 
rising sharply for a day or two, the available cash balance 
has resumed about the same figure that prevailed a week 
ago, or $133,018,275. Deposits of public funds in national 
banks remain at $55,972,021, although there was much talk 
in Wall Street that Secretary Shaw would relieve the 
pressure with an increase of $20,000,000 in deposits. Ex- 
penditures have slightly exceeded receipts on regular 
Treasury operations for the month thus far, the difference 
amounting to $661,486, which raises the deficit for the fiscal 
year thus far to $15,453,073. \ 


MONEY IN CIRCULATION. 

A large gain occurred in the amount of money in circula- 
tion during October, the total on November 1 being $2,653,- 
131,578, against $2,624,230,391 a month previous. The per 
capita share also attained a new high-water mark at $31.69, 
despite a rise in the estimated population to 83,726,000. 





The chief gains for the month were $12,000,000 in national 
bank notes, over $8,000,000 in gold certificates, almost 
$4,000,000 in United States notes, and about $2,000,000 
each in silver dollars, silver certificates and subsidiary 
silver. A slight loss occurred in gold coin. Including. 
Treasury holdings, the total rose to $2,959,558,851, against 
$2,933,766,271, of which $1,404,686,516 was in gold coin 
and bullion and $524,408,249 in bank notes, both nev high 
records. 
NEW YORK BANK AVERAGES 

A very poor bank statement appeared lust Saturday, the 
surplus reserve being almost entirely wiped out. Two fac- 
tors contributed to this result—the decrease of cash, which 
was a healthy element growing out of expanding business at 
the interior, except where funds were transferred South to 
aid in carrying cotton for still higher prices, and the very 
heavy expansion of loans, which found its origin in 
manipulation of a few securities. Considering the position 
of prices in Wall Street, increased loans are not evidence of 
stronger financial conditions, and a resumption of the con- 
traction of borrowing, recently in progress, would be a help. 
Bank note circulation not only ceased establishing new high- 
water marks, but fell off sharply. Reserves are now less 
than half those held at the corresponding date two years ago, 
which was considered a very low position. The statement 
in detail compares with earlier dates as follows: 


Week’s Changes. Nov. 4, 1905. Nov. 5, 1904. 











I. nannies Inc. $16,453,000 $1,058,272,4°0 $1,139,879 500 
Deposits ......... Inc. 10,686,200 1,052,778.500 1,196, 152,400 
Circulation ...... Dec. 581,600 54,358,500 . 42,585,500 
Specie. .ccce. coe Dec. 5,594,600 190,464,600 231.299,800 
Legal tenders.... Dec. 1,810,500 75,084,300 77,830,700 

Totalcash....De:. %7,405,100 $265,548,900 $309, 150,500 
Surplus reserve ..Dec. 10,076,650 2,354,275 10,112,400 


Non-member banks that clear through members of the 

New York Clearing House Association report loans $132,- 

272,100, a gain of $123,600; deposits $141,873,000, an in- 

crease of $844,600; deficit under 25 per cent. reserve to 

deposits $4,653,950, against a deficit of $4,915,700 in the 

preceding week. : 
SPECIE MOVEMENT. 

At this port last week: Silver imports $9,131, exports 
$813,464; gold imports $24,076, exports $4,725. Since 
January lst: Silver imports $3,704,249, exports $30,197,765 ; 
gold imports $13,753,620, exports $38,184,047. 





RAILROAD EARNINGS. 


Railroad earnings in October indicate a continuance of the 
conditions existing in September, and the increase in gross 
earnings of roads reporting for the monthis small. Total 
gross earnings of all United States roads reporting for Oc- 
tober are $39,526,870, a gain of only 2.5 per cent. compared 
with last year. In the following table earnings of roads re- 
porting for October are given and for the same roads for 
September compared with last year; also earnings of leading 
systems reporting for September and the two preceding 
months: 

——Gross Earnings——. Per 
1905. 1904 Cent. 


October, 4 weeks....%39,526,870 $38,550,089 Gain $976,781 +2.5 
September, 4 weeks.. 38,805,589 37,637,141 Gain 1,168,448 +31 


September .......... 142,343,632 131,118,629 Gain 11,225,003 -+-8.6 
eee 135,208,637 124,446,541 Gain 10,762,096 86 
OU sacvcesescsucnts 124,482,718 113,352,204 Gain 11,130.514 9.8 


The preliminary report for September for the same roads 
as have reported for October shows only a small increase in 
gross earnings this year over last, while the more complete 
report for September is quite as good as for the preceding 
months. Trunk lines, Authracite roads, Granger roads and 
Pacific roads all report very large gains in September. On 
other classes of roads the showing was very much less sat- 
isfactory, in part due to depressing conditions this year 
in certain sections, particularly in the South, and in part to 
exceptionally heavy earnings last year on certain roads 
where the passenger traffic was swollen by the St. Louis 
Fair. 
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DUNS REVIEW. 


DUN’S INDEX NUMBER. 


Dun’s Index Number of commodity prices proportioned 
to consumption established a new high record for recent 
years on November 1 at $103.853, against $100.426 a month 
previous and $99.431 on November 1, 1904. It is interesting 
to notice that the increase for the month of October was 
practically all provided by articles of food, whereas the rise 
for the year occurred in the other commodities, chiefly in the 
classes embracing clothing and metals. Although the level 
of prices has risen slightly above the previous record for the 
last two decades, which was $103 615 on March 1, 1904, it is 
gratifying to note that speculative inflation enters compar- 
atively little into the present situation, high prices being 
largely dependent upon relation of supply to demand, and 
consequently there is little danger of a disastrous reaction 
such as always follows unwarranted advances that may be 
traced to manipulation. Most of the nation’s productive 
capacity is now fully employed, and the earnings of capital 
are augmented by the liberal distribution of wages to a 
population that probably has the lowest percentage of un- 
e nployed in the country’s history, despite the unprecedented 
immigration of the past year. To some extent speculation 
is in evidence, notably in the leading cereal and cotton, but 
this movement has the support of a wholesome demand; nor 
is there any evidence that the high cost is restricting con- 
sumption or threatening an unhealthy accumulation in the 
hands of producers. 

Prices on November 1 compare as follows with dates back 
to 1860, separated into seven general classes for convenience 
of comparison. Ii compiling this record due allowance is 
made for the relative importance of each of the several 
hundred quotations used : 









































Dairy 
Bread. and Other Cloth. Miscella 
—_ — Garden. Food. in. = “— — 
1860, Jan. 1.. 23.652 10.084 14.169 8.978 22.094 26.082 16.572 121.631 
1864, Sept.1_. 46.138 17.789 29.426 29.562 91.667 61.964 36.191 312.737 
1870, Jan. 1.. 29.076 15.255 21.178 16.240 32.986 27.682 23.056 165.473 
1875, Jan. 1.. 26.048 11.932 17.832 14.546 25.718 22.833 18.669 137.578 
880, Jan. 1.. 22.955 9. 14.007 11.873 22.673 25.002 16.963 122.679 
1885, Jan. 1.. 16.342 9.432 14.304 8.996 18.081 15.065 14.245 96.465 
1888, Jan. 1.. 18.565 8.920 15.03010.340 15.140 17.330 14.577 99.902 
1889, Jan. 1.. 18.195 8.705 14.67010.480 15.170 17.360 14.496 99.076 
1890, Jan. 1.. 13.765 7.620 12.675 9.935 14.845 16.240 15.111 19 
1891, Jan. 1.. 19.725 7.810 16.27010.215 14.135 15.875 14.217 98.247 
1892, Jan 1.. 17.7 7.895 13.180 9.185 13.430 14.665 13.767 89.822 
1893, Jan 1.. 15.750 9.315 15.290 9.595 13. 15.985 14.320 94.155 
894, Jan. 1.. 13.530 8.655 13.945 8.945 12.880 14.565 13.512 86.032 
1895, Jan. 1.. 14.311 8.359 12.196 8.607 11.886 12.026 13.607 80.992 
1896, Jan. 1.. 11.380 7.540 10.969 8.898 12.787 12.803 13.403 77.780 
1897, Jan. 1.. 11.729 7.327 10.456 8.170 12.407 13.014 12.399 75.502 
July 1 (ow) 10.587 7.529 8.714 7.887 13.808 11.642 12.288 72.455 
1898, Jan. 1.. 13.511 7.336 12.371 8.312 14.654 11.572 12.184 79.940 
1899, Jan. 1.. 13.816 7.520 11.458 9.096 14.150 11.843 12.540 80.423 
Jan. 1.. 13.254 7.258 13.702 9.200 17.484 18.085 16.312 95.295 
1901, Jan.1.. 14.486 98.407 15.556 9.504 16.024 15.810 15.881 95.668 
1902, Jan. 1.. 20.002 9.670 15.248 8.952 15.547 15.375 16.793 101.587 
1903, Jan. 1.. 17.104 96522 14.613 9.418 15.938 17.185 16.576 100.356 
Feb. 1.. 17660 9.180 14.337 9.365 16.2 095 17.015 100.920 
Mch. 1.. 17.8 9.607 13.539 9.405 16.504 17.085 17.059 101.06 
April 1.. 16.724 9.659 13.512 9.348 16.406 16.564 17.054 99.267 
ay 1.. 16.380 9.755 13.164 9.234 16.543 16.585 16. 98.561 
June 1.. 17.034 9.216 13.248 9.216 16.793 16.542 16.887 98.936 
July 1.. 17.473 9.269 13.083 9.186 17.136 16.544 16.765 99.456 
Aug. 1.. 17.375 8.977 11.800 9.266 17.177 16.489 16.807 97.891 
Sept. 1.. 17.477 8.921 12.351 9.242 17.137 16.543 16.870 98.541 
Oct. 1.. 16.696 8.830 12.609 9.171 16.816 16.366 16890 97.378 
Nov. 1.. 16.617 7.994 13.584 9.724 16.680 16.170 17.056 97.825 
Dec. 1.. 16.348 7.956 14.573 9.648 16.822 16.031 16.845 98.228 
1904, Jan. 1.. 17.102 8.138 15.287 9.653 17.316 15.887 16.759 100.142 
Feb. 1.. 17.988 8.203 15.078 9.6'5 18.129 15.774 17.191 102.025 
Mch. 1.. 20.116 8.528 14.547 9.469 17.916 15.849 17.190 103.615 
April 1.. 18.940 8.496 15.369 9.603 17.773 15.268 17.933 102.482 
ay 1.. 18.692 8.226 15.40110.268 17.425 15.360 16.836 102.208 
June 1.. 19.525 8.330 13.156 10.396 17.153 15.437 16.954 100.951 
July 1.. 18.244 9.033 10.64810.406 16.514 15.428 16.919 97.192 
Aug. 1.. 18.251 8.831 10.689 10.376 16.622 15.491 16.967 97.227 
Sept. 1.. 18.471 8.468 11.274 10.575 16.732 15.503 16.819 97.842 
Oct. 1.. 18.462 8.586 12.03310.513 16.617 15.291 16.892 98.394 
Nov. 1.. 18.791 8.238 1248010.430 16.714 15.389 16.989 99.431 
Dec. 1.. 18.033 8.209 13.828 10.521 17.096 15.972 16.985 100.554 
1905, Jan. 1.. 18.278 7.950 13.948 10.699 16.319 16.188 16936 100.318 
eb. 1.. 18.082 8.031 13.65610.216 18.887 16.170 17.400 101.042 
Meh. 1.. 18.075 8.41 14.103 10.661 16.916 16.339 7.428 101.939 
April 1 17.719 8.599 12.26810.572 16.984 15.668 17.396 99.206 
May 1.. 16.408 8.727 11.81310.508 17.058 15.760 17.290 97.564 
June 1.. 17.978 8899 10.77710.477 17.380 15.786 17.462 98.75 
July 1.. 18.831 8.614 9.982 9.9'2 17.986 15.916 17.061 98.312 
Aug. 1 17.270 8.711 132.121 9.924 18.453 16.141 17.226 G9_R46 
Sept. 1.. 16.669 9.001 12.187 9.896 18.912 16.385 17.258 100.308 
Oct. 1.. 16.850 8.355 12.863 9.732 18.775 16.576 17275 100.426 
Nov. 1.. 18.033 8.441 14.802 9.622 18.839 16.689 17.427 103853 


NOTE.—Breadstuffs include many quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep and many 
provisions, lard, tallow, etc.; dairy and garden products include eggs, vegetables 
and fruits ; other foods include fish, liquors, condiments, sugar, rice, tobacco, etc.; 
clothing includes the raw material: of each industry,and many quotations of 
woolen, cotton and other textile goods, as well as hides, leather, boots and shoes ; 
metals include various quotations of pig iron, and partially manufactured and 
finished products, as well as minor metals, coal and petroleum. The miscellaneous 
class embraces many grades of hard and soft lumber, lath, brick, lime, glass, 
turpentine, hemp, linseed oil, paints, fertilizers and drugs. 


Comparison of the fluctuations during October in detail 
shows advances of 6% cents per bushel for wheat, 34 cents 
for corn and 3 cents for oats, while the minor cereals were 
also stronger, and the rise in peas about balanced the de- 
cline in beans. A moderate net gain also occurred in meats, 
although this increase was less striking. Live beef and 
sheep advanced, but live hogs declined, and variations in 
most provisions were slight, mess pork 1emaining unchanged. 
It is to be expected at this season that dairy and garden 
products will become more expensive, the most notable 
changes being provided by such articles of large per capita 
consumption as butter, eggs and potatoes. The increase in 
potatoes was the largest single factor in the Index Number 
for the month, not so much because of the difference in 
price as the relative importance of that vegetable as an 
article of food. Minor vegetables declined slightly, but 
more or less increase occurred in the prices of cheese, hay, 
raisins, and both fresh and dried apples. A small decline 
occurred in miscellaneous food products, chiefly due to lower 
quotations for sugar, coffee, hops and malt. 

Although the net gain in the clothing division was small 
for the month, changes were numerous and in some cases 
extensive. The most notable advance was provided by the 
footwear industry, hides and leather rising to new high 
records for recent years, and boots and shoes at last reflect- 
ing the gains in raw materials which have been in progress 
for many months. Despite some wide fluctuations, the net 
advance in cotton was only one-quarter of a cent per pound, 
and there was no change in the primary markets for cotton 
goods. Woolens were also without alteration, and the. 
change in raw wool was only from 28 42 cents to 28.35 cents 
per pound for the average of 100 grades, according to the 
monthly circular of Coates Brothers, of Philadelphia. Raw 
silk declined 20 cents and raw rubber 10 cents, which were 
responsible for the trifling declir e in the total for the cloth- 
ing class. Products of iron and steel have shown a slight 
gain each month since July 1, but the conservative element 
in that industry has prevailed to such an extent that an un- 
surpassed amount of business on hand has not brought the 


-usual menace of recklessly inflated prices which past expe- 


rience has demonstrated cannot be maintained. Tin and 
lead are also higher, anda further advance occurred in 
petroleum, but copper declined a small fraction. In the 
large class of miscellaneous products, chiefly building ma- 
terials and drugs. the net alteration was a small advance, 
mainly due to the strength of brick, turpentine, hemp and 
paints. Linseed oil was slightly cheaper, and although 
numerous small variations were noted in drugs and chem- 
icals, the net result was practically an equilibrium. 





JAPANESE ASPIRATIONS. 


Japan and her resources is the subject of a very interest- 
ing article in the Jatest issue of the North American Review 
by Frederic C. Penfield, former Vice Consul-General at 
London and minister resident in Egypt, and the writer 
gives reasons why he thinks Japan’s aspirations will take 
mainly the direction of commerce. In natural resources 
Japan is not largely gifted. The mountain ranges, the 
peaks and terraced hills, which make scenic attractions, 
almost prohibit agriculture, and only 16 per cent. of the soil 
is arable. On hiliside patches and in narrow valleys culti- 
vation is almost wholly by hand. The use of artificia) fer- 
tilizers and phosphates is encouraged by the Government, 
so that scientific husbandry may produce an increase in 
crops off the circumscribed tillable area, but the country’s 
forests cannot be spared, and grazing lands for flocks and 
herds scarcely exist. It should be added, however, that 
silk and tea are not grown on so-called tillable ground, 
being outside the above-mentioned 16 per cent. 

Even with the aid of the fisheries Japan cannot even now 
feed herself by her own production. There are some de- 
posits of coal, iron and copper, but not enough of either to - 
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become an important national asset. It seems certain that 
Manchuria possesses at least coal and iron, and Mr. Pen- 
field says the same of Saghalin; yet he says that in Japan 
itself hardly a ton of iron has been produced except at a cost 
above its value With so little of natural resource in and 
under the soil, Japan’s important asset, he declares, is the 
awakened energy of her people; this is the soundest security 
back of the bond issues. ‘‘It won the war with Russia, 
and persons familiar with Japanese character believe it is 
now going to win commercially and industrially.” 

This is not new, but what comes nearer to being new is 
the suggestion that while the Japanese study this country 
as an industrial model and get manufacturing ideas here, 
they look to England for all which has to do with empire, 
aggrandizement and diplomacy. England is to them a 
glittering object lesson of a nation dwelling in overcrowded 
islands, still extending its rule elsewhere, producing many 
articles of world-need, and carrying these in their own ships. 
England has ceased to be, and Japan cannot be, an agri- 
cultural country; why may not Japan carry out the par- 
allel? England has her India; why may not Japan make 
out of Corea, Manchuria and China proper commercial 
colonies? The cortrolling article of faith of awakening 
Japan ‘‘is the creation of an ocean commerce great enough 
to make the Japanese the carriers of the Orient.” 

In support of this contention as the nature of the dream 
which is before the Japanese imagination, Mr. Penfield points 
out, truthfully (as must be admitted) that ‘‘ were present- 
day Japan eliminated from consideration it would be precisely 
correct to say that Asia possesses no over-sea transportation 
facilities.” Mr. Penfield further says, that the war has 
shown her the costliness of American-built ships and the 
remoteness of European yards, and that Japan will not here- 
after be dependent on the outside world for either war vessels 
or merchantmen; further than this the Japanese are 
a nation of sailors. Battleships of 12,000 and 18,000 tons are 
already under construction by them, and the huge Minnesota 
of Mr. Hill’s Great Northern line was recently repaired, says 
Mr. Penfield, in a Nagasaki dry dock which had 80 feet of 
length to spare. It is easy to fall into exaggeration in 
forecasting the changes which are to occur in the Orient and 
in the relations of the western commercial nations to it, but 
the practical value, to us, of forecasts such as Mr. Penfield’s 
lies in the fresh admonition that we must compete for Oriental 
trade if we care for it. 





TRADE NOTES. 


Iron Ore Deposits.—In the report of the Swedish 
Geological Survey Department to the Swedish Parliament 
the extent of the known iron ore deposits of the world are 
given in round numbers as 10,000,000,000 tons of workable 
fields, of which the United States contains 1,100,000,000 
tons, Great Britain 1,000,000,000 tons and Germany 2,200,- 
000,000 tons. The annual output of the United States is 
given as 35,000,000 tons, all of which is consumed at home; 
that of Great Britain at 14,000,000 tons, while its home con- 
sumption is 20,000,000 tons, and that of Germany at 21,000,- 
000 tons, with a home consumption of 24,000,000 tons. 
Spain’s output is 8,000,000 tons, of which it exports 7,000,- 
000 tons, while Sweden exports 3,000,000 tons of its 4,000,000 
tons output. 

Production of Petroleum.—The complete report 
on the production of petroleum in the United States in 1904, 
recently issued by the Geological Survey, shows that the 
production was greater than in any previous year, the quan- 
tity having increased two and one-third times in ten years. 
For the first time in the history of the petroleum industry 
the quantity produced west of the Mississippi River was 
greater than that produced east. The total production of 





crude petroleum was 117,063,421 barrels, a gain of 16.53 per 
cent. over 1903, as compared with a gain of 13.17 per cent. 
in 1903 over 1902 


California produced 25.33 per cent. of 








the whole, Texas 19 per cent., and Kansas, Indian Terri- 
tory, Oklahoma, Colorado and Louisiana supplied 7.74 per 
cent., a total of 52 per cent. produced west of the Mississippi 
River, as against 44.62 per cent. in 1903. The total value 
of the petroleum marketed in the United States in 1904 was. 
$101,170,466, a gain of $6,476,416 over 1903. 


Reveaue from Stock Tax.—A table prepared by 
the Wall Street Journal showing the sales of stocks in each 
week since the stock tax went into effect at the beginning 
of June and the amount of revenue derived therefrom. The 
total sales of stocks from the first of June to the end of 
October are computed at 77,737,096 shares, yielding a reve- 
nue of $1,554,842. The heaviest week’s revenue during that 
period was in August, when $108,762 was collected from 
sales of 5,438,072 shares, and the smallest that of July 21, 
when the tax amounted to only $42,162 from sales of 2,108, - 
095 shares. 


Coal in the United Kingdom.—<According to the 
returns issued by the British Home Office, more coal was 
taken from the mines of the United Kingdom during 1904 
than in any previous year on record. The total tonnage 
was 232,428,872 tons, an increase of 2,083,803 tons over 1903, 
but despite this gain there was a decrease in the value of 
1904’s production of £4,000,000 as compared with 1903, the 
price at pit mouth in England in 1904 being 6d. less than in 
1903, and in Wales and Scotland 4d. less. The average 
price in the London market was 15 shillings, as against 
15s. 10d. in 1903, 18s. 1d. in 1902, 193. 5d. in 1901, and 
22s. 9d. in 1900. The total coal exported was 65,822,035 
tons, an amount considerably greater than in any previous 
year. The total output of the coal in the United Kingdom 
was divided as follows: England, 161,000,000 tons of a value 
of £57,000,000; Wales, 35,000,000 tons of a value of 
£16,000,000; Scotland, 35,000,000 tons of a value of 
£10,000,000, and Ireland, 105,000 tons of a value of £51,000. 


The Total of Business Defaults.—A correspondent 
has asked for the total of all business defaults in the United 
States during the past ten years, with the amount of de- 
faulted indebtedness. Dun’s REVIEW reports regularly all 
commercial and financial defaults, except those of railroad 
corporations, and the Railway Age, of Chicago, tabulates 
returns of railroad defaults at the close of each year. This 
practically includes all classes of business activity, and the 
figures given below are from the sources of information in- 
dicated : 


Railroad Reteiverships. 


er Failures. —Bank Failures.— Mile- Stock & Bond 
0. 


Year Liabilities. No. Liabilities. No. e. Issues. 

1904.. 12,199 $144,202,311 99 $28,158,811 8 44 $36,069,000 
1903.. 12,069 155,444,185 121 29,687,766 9 229 18,823,000 
1902.. 11,615 117,476,769 63 10,969,072 5 278 5,835,000 
19)1.. 11,002 113,092,376 74 18,018,774 4 73 1,627,000 
1900.. 10,774 138,492,673 58 14,456,563 16 1,165 78,238.000 
1899.. 9337 90,897,889 55 27,116,790 10 1,019 52,385,000 
1898.. 12.186 130,662,899 80 18,395,094 18 2.069 138 701,600 
1897.. 13.351 154,332,071 171 28,249,700 18 1,537 92,909,100 
1896.. 15.088 226,096,134 198 50,718,915 34 5,441 275,587,000 
1895.. 13,197 173,196,060 132 20,710,210 31 4,089 369,075,000 


Ore Shipping at Duiuth.—This year will prove to be 
the largest of any year in the movement of iron ore from the 
upper lakes. Shipments have been very heavy, but plans 
have been prepared for a very much larger movement next 
year. The ore shipping facilities of the Steel Corporation’s 
system at Duluth are to be largely increased during the fall 
and winter by the construction of another large ore dock. 
The new structure will be of the same length as the other 
dock, 2,304 feet, and will have the same number of pockets, 
384; it will be 71 feet in height, 34 feet higher than their 
largest dock, thus affording greater storage capacity and 
making it possible for the largest class of ore carrying 
boats to load with greater facility. A year from now the 
Corporation contemplates rebuilding Dock No. 1 at Duluth, 
increasing the height and storage capacity. Ore arriving 
at the docks the past week has been frozen to a depth of 
five to six inches, and unless the weather moderates it is 
likely that shipping will soon be discontinued for this season. 
Stock piles at the mines are well cleaned up. 
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[By James A. Le Roy, American Consul at Durango, Mexico, and a member of the recent Taft party. ] 








We have reached a point where we are beginning to 
take stock, more intelligently and carefully, of our Philip- 
pine possessions, both as regards their material value and 
as regards the political problems which they bring before 
us. Thisis altogether an encouraging sign. On the one 
hand, it will tend to stop a good deal of reckless ‘‘ boom 
talk” about the Philippines that has served so far rather to 
check their development than otherwise. On the other hand, 
it will tend to a more sober and painstaking study of the 
actual conditions and of the political demands of the situa- 
tion as they bear upon industrial development and upon 
trade. So far as legislation can affect the development of 
Philippine resources, such a stock taking process ought to 
be of benefit, both to the Philippines and their people and 
to ourselves. It is significant that the visit of the ‘‘ Taft 
party” to the islands this summer was chiefly concerned 
with economic questions, and that both the Democrat and 
Republican members of Congress who were of the party 
have returned with a general idea that the principal needs 
of the hour in the Philippines are economic rather than 
purely political in character. There has been, as a result 
of this trip, an unquestionable stimulus to a more nonparti- 
san treatment of the whole problem. For this, no small 
part of the credit is due to Secretary of War Taft himself. 

The chief opponents of our retention of the Philippines, 
in some instances even of the temporary retention of those 
islands, have maintained from the first that the motives 
which governed in the annexation of this territory were pri- 
marily commercial in character. This is a charge not at all 
conceded by those who were principally concerned with the 
governmental steps that resulted in the acquisition of those 
islands from Spain and with the management of affairs in 
the islands since 1898; they have always declared that polit- 
ical and social conditions within the islands, and our inter- 
national obligations contracted by the accidental circum- 
stances connected with our becoming involved in the Phil- 
ippines, are what primarily induced our demand upon Spain 
for the relinquishment of the archipelago and our refusal to 
recognize the Aguinaldo government as the valid represen- 
tative of the people of the islands. 

Without entering into this question, it cannot be doubted 
that the ‘‘expansion idea” entered into the retention of the 
Philippines and the conquest of the Filipinos. There was, 
in 1898 and 1899, and ha continued to be only in less de- 
gree from those years to the present time, a good deal of 
loose talk about the wonderful riches lying before us to be 
developed in the Philippines and about their great strategic 
and commercial importance to us in the Orient. There was 
so much exaggeration about this sort of talk that the failure 
to realize speedily the advantages that many thought were 
lying immediately at hand has led to undue pessimism in 
the other direction among Americans in the Philippines 
and in some quarters at home. The political opponents of 
American rule in the Philippines improve this opportunity 
to exaggerate the present economic ills of the Philippines 
and to argue that they will always be a material loss to us 
as well as a political danger. It is well to get rid of some of 
the delusions about the ‘‘immense riches” of the Philippines 
and to inquire soberly what are the chances for our using 
Manila as a ‘‘trade center” for the Orient. But it is well at 
the same time not to be led into undue pessimism regarding 
the present economic depression in the Philippines and 
about the prospects of future development. 

Two questions are of immediate importance with reference, 
in a material way, to the Philippine Islands themselves, viz.: 
(1) To how great an extent are the Philippines undeveloped 
territory full of possibilities for increase of commerce and 


for future internal development? and (2) What is the eco- 
nomic status of the Philippines to-day, and what good and 
what harm has been and is being wrought by our eco- 
nomic policy in the islands? 
As regards the present state of development of the Phil- 
ippines, there has been altogether too much of a tendency 
from the first for Americans to think that here was an un- 
discovered El Dorado. Onereason lies perhaps in the gen- 
eral ignorance of Americans regarding those islands prior to 
1898. Then, when attention was attracted to them, it was 
easy for many to assume that, because they had been in the 
control of backward Spain, nothing had been done toward 
their development or exploration, and under the touch of 
American genius they would speedily prove to be a bonanza. 
In part, too, this notion is derived from a tendency that still 
lingers, coming down from the days of the ‘‘ wealth of the 
Indies,” that the tropics, wherever you may touch them, are 
easy producers of riches. It is not yet sufficiently realized 
that the days of great riches readily won in tropical trade 
and agriculture are over, that the world is much more 
closely knit together to-day as regards lines of trade and 
commerce, that through new and scientific methods of pro- 
duction the temperate zone is constantly pressing upon the 
tropics in the production of many heretofore strictly tropical 
articles of food, and that competition. in such scientific 
methods has entered the tropics themselves, making it nec- 
essary to conduct production there upon a closer basis, with 
less margin of profits, with expert oversight, and by the em- 
ployment of large capital as a general rule. All these things 
have had something to do with American failures thus far 
in the Philippines, especially in regard to lumbering opera- 
tions. American failure in the Philippines to date, how- 
ever, is not so notable as the paucity of American effort. 
The Philippines were developed considerably during Span- 

ish rule, and especially during the nineteenth century, as 
Spain gradually let down the bars to external trade and 
the entry of foreigners into shipping, hemp and sugar buy- 
ing, and the lines of internal commerce upon which internal 
development was dependent. The labor problem, the ques- 
tion as to whether land should be held in the Philippines by 
large proprietors or by small cultivators, the importance of 
social development through direct and indirect education, 
etc., are not at all new problems in the Philippines. He who 
studies Philippine history with care will learn to be less 
contemptuous of the present state of industrial development 
in the Philippines and of the present social status of the 
Filipinos. He will have more respect for Spain’s accom- 
plishments in the islands in a social way, and he will learn 
from Spain’s economic errors that the way to greater devel- 
opment lies in general through broader trade relations with 
the outside world and through the extension of greater op- 
portunities to the Filipinos. He will recognize that the 
Philippine archipelago is primarily the land of the Filipinos, 
and will probably remain so, regardless of what policy is 
adopted for their material development. It is conceivable, 
of course, that, were a policy of exploitation of the islands in 
the most rapid manner frankly adopted, bringing first of all 
the admission of coolie labor from the outside, and especially 
from China, the Filipinos would in time go to the wall. This 
is not, however, so certain. In the first place, there are 
about seven millions of them, well scattered over the prin- 
cipal and even the lesser islands of the archipelago, except 
for untouched areas in such large islands as Mindanao, 
Mindora and Palawan. This is not a dense population, but 
it is sufficiently numerous and sufficiently distributed over 
the archipelago to negative the idea of the Philippines— 
except, possibly, the islands mentioned, and only in parts of. 
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those three—being considered as virgin territory, like the 
Federated Malay States and large portions of Borneo. 
Moreover, the Filipinos have reached‘a state of social devel- 
opment very much in advance of the Malays of the regions 
named; they have rather crudely defined, but not the less 
tenacious, ideas as to political nationality, and they have 
shown that they will fight to sustain them, as they would 
undoubtedly fight to preserve as their own the country they 
occupy. As a very practical obstacle to the colonization 
of Chinese or other coolies, one has only to recall the mas- 
sacres of Chinese that have taken place in the Philippines 
in the past. As another practical obstacle to a policy of 
frank and full exploitation, there may be mentioned the de- 
votion of even the Filipino peasant to the soil occupied by 
his parents before him, and a sufficiently developed social 
tenacity in this respect to interfere with the acquirement of 
any great amount of land, even by peaceable purchase, 
within the more settled and well populated districts of the 
archipelago. 

But the United States, through its executive agents, has 
proclaimed in the Philippines its intention of fully respect- 
ing the Filipino’s rights, and even his prejudices, in this re- 
spect. This was one of the chief means by which active 
opposition to the authority of the United States in the 
islands was induced to yield. And Congress, in its legisla- 
tion, has adopted specific measures and prescribed general 
rules for the safeguarding of the Filipinos against such ex- 
ploitation as would tend to denationalize them. It has, in 
fact, gone so far in this direction as, in the opinion of some 
of those who fully acquiesce in the general aims of such 
legislation, to interfere with such a development of material 
resources in the islands as would inure to the benefit of the 
Filipinos themselves. The wisdom of the restriction to 2,500 
acres of the amount of land which any corporation may ac- 
quire from the public domain in the Philippines, and to 40 
acres a8 the amount which an individual may acquire, is not 
here under discussion. The fact as to the general policy 
which the American Government has proclaimed and insti- 
tuted with regard to the lines along which Philippine devel- 
opment shall proceed is what is here noted. 


The American who goes to the Philippines fresh from a 
country where development has proceeded and proceeds with 
great rapidity, where all modern methods and scientific ap- 
plications have had full scope, and where the scale of com 
fort of the temperate zone prevails, is quite sure to be over- 
impressed with the undeveloped state of the Philippines and 
the backward social status of the Filipinos. As nearly as 
coast-line estimates, in the lack of any comprehensive sur- 
veys, can tell us, there are between 70,000,000 and 75,000,000 
acres of land in the Philippine archipelago. Of this whole ex- 
tent, probably no more than 7,000,000 acres have, at one time 
or another, been under cultivation in any real sense of the 
word. Spanish statistics go to show that the total area un- 
der cultivation at any one time in the history of the archi- 
pelago would not exceed 5,000,000 acres. Owing to war, the 
loss of animals, droughts, cholera, etc , in very recent years, 
the amount of land under cultivation at the time of the tak- 
ing of the late census was less than 4,000,000 acres. This 
seems enough to prove the case for the man who holds that 
the Philippines are to day very much underdeveloped, and 
that their speedy development should be an easy possibility. 

But the Forestry Bureau has lately estimated that there 
are 40,000,000 acres of virgin forest in the archipelago. 
Nor is this all the forested area. Within the cultivated area 
there are many small patches of land partly covered with 
trees and with tropical undergrowth that have probably not 
been considered in this estimate. There are, besides, in the 
unsettled regions, in the hills near settled localities, areas of 
land covered with tropical undergrowth if not with trees 
. having a marketable value, areas also that are rocky or 
otherwise by their nature or location not to be considered as 
subject for early development in an agricultural sense, no 
inconsiderable part of them probably unfitted for agriculture 





at any date. The Philippines are very mountainous, and 
the man who reckons their possible development on the basis 
of experience in a country where plains predominate will get 
far away from the facts. ; 

Of course, some of the now forested land, especially the 
small tracts located within the cultivated areas, may at a 
reasonably early date be reclaimed for agriculture. But he 
who is familiar with the dense growth of tropical forest will 
not reckon heavily upon this source of addition to the culti- 
vated area of the Philippines. Some forest tracts scattered 
here and there are held in private ownership by possessory 
title or otherwise; but in the main the Philippine forest 
land is part of the public domain, and is at present held 
by the Government as forest reservation, the timber to be 
removed under government inspection. Opinions would 
vary quite widely as to the amount of land that may, within 
a reasonably early period, so far as physical possibilities go, 
be reclaimed for agriculture. Some would put the figures 
as high as 20,000,000 acres, counting in Mindanao and other 
undeveloped islands of consequence. More would probably 
estimate the total at no more than 15,000,000, and some 
would probably say that the addition of 10,000,000 acres to 
the area at present under cultivation, by the extension of 
agriculture to fields now lying waste in and about the settled 
districts and by the development of comparatively open 
stretches of land in the scantily populated or unoccupied 
districts, is the maximum of attainment for any early period 
in the history of the Philippines. This is a good deal of 
land, if put under cultivation with improved methods of up- 
to-date tropical agriculture. But it is to be remembered 
that this total includes all kinds of land, the hillsides, rocky 
mountains and low land subject to heavy overflow as well 
as the adjoining areas of soil that favor rather than hinder 
or’ completely obstruct the cultivator. It includes also a 
reckoning in of large tracts of land upon or near which are, 
in Mindanao especially, tribes of Moros or other more or 
less wild peoples, whose attitude is a matter of no less un- 
certainty than importance. If there were no law to prevent, 
and a great corporation could to-morrow freely acquire from 
the Government a tract of land of any size whatever for the 
purpose of devoting it to the raising of sugar or other tropi- 
cal products, it would be quite a problem as to where such @ 
company could go to get a tract of 250,000 acres inviting such 
development, or even of 100,000 acres free from some one or 
more of the hindrances that have been mentioned. Perhaps 
there are such tracts in a few instances in Mindanao; but 
those who make assertions of this sort are uncomfortably 
vague in their specifications. And the individual who this 
last summer told certain members of the Taft party who 
were fearful of the Philippines offering great competition to 
American producers of sugar at an early period that a tract 
of nearly 250,000 acres of good sugar land could be obtained 
in Negros, neglected to tell them that a large part of the 
area he doubtless must have had in mind is now held in 
private ownership by possessory if not written title. These 
very sugar-planters of the Philippines who tell the most 
lamentable tales as to their present state of prostration finan- 
cially will hold their land at its full present value, if not 
higher. 


All these things go to indicate that the Philippines are 
relatively further developed and settled to-day than we have 
been inclined to believe. Except for Mindanao and some 
other areas, the river valleys and plains that are watered 
had for the most part been occupied for years, even cen- 
turies, before we came upon the islands. It will not do, in 
other words, to let the imagination roam too far in conse- 
quence ofa statement that there are more than 70,000,000 
acres in the archipelago and only 5,000,000 or 6,000,000 have 
as yet been reclaimed for agriculture. On the other hand, 
there is certainly a good deal of land, including areas of 
considerable size, in all but a very few of the most thoroughly 
settled districts where there is opportunity to work virgin soil. 

Right here comes in the question as to the proper politi- 
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cal policy to pursue in order to accomplish on the one 
hand as rapid a reasonable development of these unused 
areas as will best serve our own interests, and as will at the 
* game time accord with our avowed determination to protect 
the interests of the Filipinos of this and coming generations. 
The limit of 2,500 acres of public domain, or unsettled and 
undeveloped territory, being considered too small to invite 
the investment of capital in tropical agricultural enterprises, 
no application whatever has thus far been made for the pur- 
chase or lease of public land for this purpose. With all due 
regard for the interests of the Filipinos, some will maintain 
that it would be better for them, because of the general de- 
velopment of the islands as a whole, that the limit of land 
to be obtained from the Government should be raised very 
considerably. Some would have this done only with refer- 
ence to the public domain in unsettled and unpopulated or 
sparsely populated territory, notably in the island of Min- 
danao. Thus, they argue, the provinces of Christian Filpinos 
would not be infringed, and their communities would benefit 
by the general stimulus to production, trade and commerce 
throughout the archipelago as a whole. By adhering to the 
policy of excluding coolie labor, the Filipino would also have 
opportunities opened to him within his own country. True, 
the development of the new country would proceed more 
slowly in this way, but that would be an additional safeguard 
of Filipino interests. 

Another measure that was somewhat discussed in 1902 
was the adoption of a policy of leasing tracts of the public 
domain, retaining the fee in the Government, with the right 
to revise the leases at rather frequent intervals, and thus to 
take a fair revenue from them in rentals, besides reserving 
control over the matter of labor and the colonization of labor. 
The Philippine Government Act of 1902 gives the Govern- 
ment the option of leasing or selling up to 2,500 acres. It 
is argued by some that this limit could safely be raised con- 
siderably for leases, if not for the sale, of tracts off the pub- 
lic domain in the undeveloped islands. Such a view of the 
case recognizes the desirability on the one hand of protect- 
ing the Filipinos from too rapid corporate development, 
while at the same time opening the way for the converting 
into useful soil of a good part of the areas not now populated. 

The Act of Congress, and the public land laws of the Philip- 
pines adopted by the Philippine Commission in accordance 
therewith, give full protection to the Filipino occupant of 
land, in large or small tracts, and open the way for the 
homesteading of the public domain by Filipinos in tracts of 
40 acres. But the Filipino social status is not at present 
such as to make it possible for these provisions to be much 
availed of, owing to the ignorance of the great mass of 
Filipinos and their inertia in such matters. Negatively, 
even, they are protected by the land laws, in that there 
must be active inquiry by officials and the express consent 
of the Filipino occupants before public land subject to pat- 
ent by reason of having occupants upon it may be alienated. 
In this one particular, however, as already stated, the Filipino 
is alert and awake. Even the occupant of a little patch of 
ground will assert, as he feels, his right of ownership, and 
he is suspicious of every outsider who tries to acquire land 
in the neighborhood at all. This is one of the things that 
give hope that the Filipinos may be in the future, even more 
than in the past, a people of small land holders. Their lack 
of individual initiative is great, and militates against such 
an outcome throughout the archipelago in general. But the 
Government policy fosters their growth in this direction, and 
their own pride in ownership and their new-found tenacity 
of ‘‘ nationalistic” ideas work toward it. These forces to- 
gether work at present so.as to make it a fairly accurate 
statement that there is no great chance for the acquiring by 
foreign investors or corporations of any considerable amount 
of land within the areas occupied and cultivated by the 
Christianized Filipinos, which are, on the whole, the best 
lands of the Philippines, at least in location, and, it may be, 
also as regards the character of their soil. 


The demand that the lands outside of the Christian prov- 
inces be opened to exploitation on more liberal terms recog- 
nizes this factor in the present situation. It is when the 
partisans of this idea argue also for the admissivn of coolie 
labor for the development of the now wild country that they 
run counter to a political condition that will tend to defeat 
their purpose. The American colony of Zamboanga peti- 
tioned, when the Taft party visited that place, that Min- 
danao, and the south Philippines generally, be set apart asa 
separate territory, under American territorial government, 
with the plain object of developing that region apart from 
the rest of the Philippines. They argued, to be sure, as if 
the American colonization of Mindanao would be the out- 
come of such a measure, but in the background of the peti- 
tion lies the plan for bringing in Chinese coolies to work the 
new plantations and cut down the forests. This is the same 
plan that was actively advocated in the Spanish press for 
fifteen years before Spain’s rule ended. American coloniza- 
tion of Mindanao, in the sense that Americans would come 
there to do the actual manual labor of developing the island, 
is impossible. If it were seriously proposed to admit Chinese 
coolies to Mindanao, the mere announcement of the project 
would immediately work to defeat the very ends these pro- 
moters have in view. -It would rouse Filipino opposition in 
all the Christian provinces, since it would be regarded as an 
entering wedge for the admission of Chinese coolies to all 
the archipelago. In the United States it would immediately 
serve to re-arouse the sugar and tobacco interests, which 
are now coming to see that Philippine competition, so long 
as the Philippine archipelago is not thrown open to unre- 
stricted entry of outside laborers and to the operation of 
big syndicates, is not at all a serious matter, and that it 
will not expand with a rapidity at all alarm ng. Taking all 
the conflicting interests into consideration, even leaving out 
of account the moral obligations the people of the United 
States have contracted in the Philippines, it is inevery way 
best to plan for and count upon merely a gradual develop- 
ment of the Philippines. For all of the various reasons as- 
signed above, it is plainly impossible that the development 
should be very rapid, in any event. 

The truth is, as matters now stand, the chief hope for 
agricultural development in the islands lies in the applica- 
tion of better methods of agriculture and of the preparation 
of products for the market. Given the present wasteful and 
archaic methods and machinery in use it is probably safe to 
say that, without increase of labor or of the area that is now 
or very recently has been under cultivation, the amount and 
value of products could speedily be increased threefold by 
the application of greater intelligence and better machinery. 
It is the recorded opinion of the present Chief of the Philip- 
pine Bureau of Agriculture, Mr. W. C. Welborn, that the 
Filipinos are reasonably energetic laborers to-day, consider- 
ing their climate, and that they waste more time and effort 
in misapplied methods than would serve to make their land 
a garden if properly applied. He calls attention to the 
practically total lack of irrigation systems in the Philippine 
lowlands, where the Christian Filipinos occupy the more 
nearly level tracts of land. Yet the primitive Igorots, up 
in the headhunters’ district of northern Luzon, terrace the 
valley-sides and cultivate their mountain plots of rice with 
an industry and with the use of irrigation engineering as 
notable as the industry and methods of cultivation of Japan. 

If the foregoing summary of the situation is correct, and 
if the present policy in its general outlines is to be followed, 
then it would seem that the opportunity for Americans in 
the islands lies, more than elsewhere, in the direction of 
organizing and instructing Filipino labor and introducing 
American agricultural machinery, so far as it is adapted to 
the conditions. If this be frankly recognized as our oppor- 
tunity of most moment, as regards Philippine agriculture, 
its adoption will lead to the more genera! understanding of 
what is a fact, viz , that the Philippines are the land of the 
Filipino, and will remain so. They are not subject to 
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American colonization, in the way in which our continental 
acquirements were. Some chance there is in the islands for 
young Americans, with a small amountof capital, to acquire 
little tracts of land and undertake special branches of 
agriculture, introducing some new products or better plants, 
and especially pianting cocoanut groves, just now the best 
opening for the investments of small or even considerable 
sums that there is in the islands. There ought also to be 
opportunities for at least a few large companies to locate 
large modern sugar mills in suitable places so that, by the 
construction of cane railways to supply the crushers, the 
product of a considerable area of sugar tracts cultivated by 
Filipinos could be obtained. A few sugar companies may 
be able to acquire by purchase from private owners land 
enough to enter into the cultivation of the cane themselves. 
Our sugar machinery manufacturers ought, it would seem, 
to take up the matter of installing a few model mills in the 
islands, especially in the Island of Negros, as a stimulus to 
the development of a market for their machinery. If they 
will not do this, and private capital still holds aloof, it may 
become a proper matter of government enterprise to install 
such model mills in two or three places, as an object lesson, 
without the intention of running them permanently. The 
government in the Philippines will have to undertake 
paternal schemes in various ways, which are not necessary 
or desirable with us at home. Missionary work of this sort 
has already begun on the government rice farm in Tarlak, 
Luzon, notably in the application of better methods of 
cultivation, in the use of steam plows and in theuse of steam 
threshers. One must not look, at an early date at least, for 
the display of any great amount of intelligence or activity 
in co operative directions or in individual enterprises on the 
part of the Filipinos. If private capital will not, as thus 
far seems to be the case, afford facilities for the loan of 
money at anything less than usurious rates upon Philippine 
land, then it becomes a question for the government seriously 
to consider if the danger involved in a government land 
bank, or at least in government support to a private land 
bank, is not more than outweighed by the urgent need for 
such an institution of credit. 

Along these lines Philippine development will proceed, 
but gradually, as stated. But it will proceed thus more 
surely ahd substantially, and upon a better basis of mutual 
understanding between Americans and Filipinos. With the 
natural expansion of the islands in this manner, the growth 
of population that would be fostered, the increase of pur- 
chasing power with the increase of producing power and 
the stimulus to greater comfort in living, American trade 
would increase in the islands, and upon a far more substan- 
tial basis than it has thus far been developed. The truth 
is, the trade of the Filipinos themselves is not sufficiently 
great to attract the attention of our home merchants and 
manufacturers to any great extent. If the assumption that 
the internal development of the Philippines will proceed 
but gradually be correct, then it may as well be recognized 
that this trade will not, in the early future or for a great 
many years in fact, be of notable value. This being so, it 
is hardly worth while, by the throwing of restrictive tariff 
and shipping measures about the Philippines, to check their 
general development, in the effort to grasp some temporary 
advantage in this or that line. The trade relations of the 
Philippines are and will remain chiefly with the Asiatic 
region in which they lie. If we foster that trade by 
improving Philippine methods of production and putting 
the islands in better condition to compete in that market as 
a part of the world’s markets, we shall in the longrun foster 
our own trade interests in the Philippines, not to say in the 
Orient as a whole. | 

In this discussion of the possibilities for Philippine devel- 


_ Opment, attention has thus far been devoted entirely to the 


Philippines as a source of tropical agricultural products, 
these being notably hemp, cocoanuts, sugar and tobacco, 
with possibilities of a revived importance in coffee, chocolate, 


other fibers than hemp, and some other products of more 
limited demand. This is because agriculture is, and doubt- 
less will remain, the chief industry of the Philippines. The 
mineral wealth of the archipelago is as yet problematical. 
Here again it will not do to assume that, because the 
Spaniards formerly held the islands, hidden mineral riches 
were not brought to light; the presumption is rather the 
other way. There are copper values and some gold in north 
central Luzon, to be developed when capital takes hold in 
the right way. There may be here and there a “strike” of 
gold, probably in limited quantities elsewhere. Of most 
importance to the archipelago, given its location in the 
newly awakening Orient, will be the coal deposits of half a 
dozen islands, and the iron deposits near Manila, if these 
shall prove to be sufficiently extensive, and if the iron can 
be transported with sufficient ease. These two materials, 
if they shall be uncovered in quantities of commercial 
importance, would not only be sources of wealth for the 
Philippines, in connection especially with the industrial 
expansion of Japan, but would, very possibly, open the way 
for a greater industrial development of the Philippines 
themselves, than it is just now safe to count upon. 

This is not meant to imply that the Philippines could be 
turned into a great center of manufacture. On the other 
hand, it is not certain, as some assert, that there is little or 
no opportunity for the development of manufacturing in- 
dustry in the islands. There certainly is some opportunity, 
along the lines of such comparatively simple manufacturing 
industries as cigar-making, already and for years of great 
importance in the Philippines, the making of woven fabrics, 
hats, etc., from the various fibres found in the islands, and the 
establishment of new industries in similar directions. In the 
Bureau of Government Laboratories, under the direction 
of .Professor Paul C. Freer, industrial chemists are now 
making a great many interesting experiments, any one of 
which might have results of no little value. They are trying 
a large number of Philippine fibres and pulps in the effort 
to produce a commercial paper, and have already obtained 
more than promising results. Practically no rope is now 
made in the Philippines, where Manila hemp grows. The 
making of starch from cassava, the extraction of essential 
oils and making of varnishes, the making of perfumes, 
vegetable oils and soaps, and half a dozen other lines of ex- 
perimentation, all promise results of at least relative impor- 
tance. One does not have to picture the Philippines as 
developing into a source of supply of manufactured articles 
for the world to understand that there is great opportunity 
for expansion in these lines, even if nothing but the market 
lying at the doors in the Orient is reached. Japan is show- 
ing the way very plainly. Even as regards the limited 
market for simple manufactures in the Philippines them- 
selves, there is opportunity for a notable expansion of Phil- 
ippine industry. A careful inventory of the many raw 
materials shipped from the Philippines to foreign parts, to 
undergo one, two or more maripulations in different places, 
then to be returned to the Philippines and sold there, would 
reveal to the intelligent investor a number of opportunities. 
And this with reference only to simple forms of manufacture, 
as stated. If coal, or both coal and iron, shall be developed 
to any great extent in the archipelago, more complex in- 
dustries can there have some life in the future, and play 
their part in the expansion and development of the Orient. 
When all is said of Filipino labor, recent experience in the 
big quarries for the Manila harbor works and on the new 
electric street railways of Manila have shown that it is rel- 
atively efficient and reliable, and as good, for the money 
cost, as in most other parts of the world. Moreover, Filipino 
labor shows up best of all where some manual dexterity is 
called for, and the Filipino takes rather eagerly to new 
machinery, under proper direction, while the much-praised 
Chinese laborer often does not. 

One result of our tendency to think the conquest of Phil- 
ippine riches is an easy matter, not involving careful study 
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and expert management, is that the American lumber com- 
panies that have thus far been started in the islands have 
not made a distinct success in any one case, and have been 
a failure in all but three or four cases. Lack of sufficient 
care in studying tropical lumbering problems, lack of expert 
supervision, and more than all lack of sufficient capital to 
put the enterprises on a firm basis before expecting returns, 
and as one essential to make them independent of the defi- 
cient means of transportation now existing in the archipel- 
ago, have been the notable causes of these failures. Yet 
there are unquestionably great timber resources in the 
Philippines, if not quite the riches in this respect that some 
excitable individuals have pictured. Before success can be 
gained in this line, we must sober down, make good and 
ready after a careful survey of the problems presented on 
the ground, and then undertake the enterprise with suffi- 
cient capital and with the expectation of reasonably large, 
but not extravagant, returns. 

It may be that in this preliminary survey of Philippine 
material possibilities the note of caution and reserve has 
been sounded rather too strongly. At any rate, this isa 
safe, conservative basis upon which to proceed. Like the 
political problem in the Philippines, the problem of devel- 
opment is one of years rather than of months, and of 
decades rather than of years. If we indulge in the “ get- 
rich-quick ” idea we shall lose and not gain time in solving it. 





MABKET FOR RICE. 


There is notable scarcity in Honduras rice of medium 
grade, prices being relatively somewhat firmer than in other 
divisions of the market, but all lines are fully sustained. 
Weather conditions at the Southwest have not been entirely 
favorable, and brisk competition between the mills keeps 
rough rice scarce at New Orleans. A better demand is noted 
in cables from abroad. The Louisiana crop movement to 
date is reported by Dan Talmage’s Sons as follows: Receipts 
550,090 sacks rough, against 913,636 sacks last year, while 
sales of 479,610 pockets cleaned rice compare with 512,956 
pockets in 1904. 








FOREIGN TRADE AT LEADING PORTS. 


Exceptionally satisfactory foreign trade returns are received from the 
five leading Atlantic ports for the last week, in some instances heavy 
gains being recorded over the corresponding period of 1904. At New 
York the outgo of merchandise was abnormally large, showing an in- 
crease of about 40 per cent. incomparison with the previous total and 
$3,147,998 over last year. Imports again expanded and are now at a 
very high position, although last year’s figures were only approximately 
a million dollars smaller. More encouraging reports are received from 
Boston, exports gaining substantially, while receipts declined moder- 
ately. Little net change occurred in shipments from Philadelphia, but 
imports show a heavy increase as compared with the figures a year ago. 


At Baltimore shipments of merchandise approached close to the high- 
water mark, and exceeded the movement in 1904 by over 60 per cent. 
Imports decreased fractionally. Both exports and receipts at New Or- 
leans were well up to the average for recent preceding weeks. 

The following table gives the exports and imports at the leading 
Atlantic ports for the last week and for the year thus far, together with 
the corresponding movements in 1904: 








EXPORTs. 
——— -— Week-—— —— —Forty-five Weeks— 
1905. 1904. 1905. i404 
New York...... #13,927,002 $10,779,004 $470,804,210  $129,456,158 
ae 1,716,621 1,148,754 76,603,130 65,591,039 
Philadelphia 1.278,778 1,123.698 50,215,480 49,503,050 
SS 4,044,083 1,468,858 77,447,382 65,811,857 
New Orleans.... a = =3)—~<CS she "106,573,890 jj ice. 
IMPORTS 
Week—-—--- —Forty-five Weeks— 
is 5, 304. i9t'5. 1W04 
New York. . $15,782,616 $14,753,662 $586,335, 115 $519,494,883 
TER 1,228,778 1,497,684 93,379,588 87,334.152 
Philadelphia .... 1,806,409 1,067,422 79,509,006 46,030, 45 | 
timore cali 442.910 545,774 19,383,978 14,8 0,062 
New Orleans .... er |. cxdgemiaiis *28, 186,257 


*Forty-four weeks. 

The imports at New York exceeding $100,000 in value were: China, 
$143,032; kowrie, $166,408; shellac, $119.029; furs, $293,982; figs, $135,- 
292; grapes, $181,648; preciéus stones, $866,965; undressed hides, $751,- 
225; metal goods, $116,013; tin. $539,889; pepper, $193,317; coffee, 
$1,622,750; fish, $104,862; hemp, #500,261; india rubber, $1,397,379; 
sugar, $1,096,104; tea, $171,211; tobacco, $314,696 and wool. $178,877. 
Imports of dry goods amounted to $2,768,877, of which $2,288,943 were 
entered for consumption. 





DRY GOODS AND WOOLENS. 


Conditions almost approaching a boom are in evidence. 
While prices are more or less contingent upon the raw ma- 
terial and its fluctuations, a moderate retrograde move- 
ment in cotton would hardly prevent the majority of the 
advances that are talked of Already certain changes 
have taken place which are naturally regarded by buyers as 
abnormal, but which it is claimed are absolutely necessary. 
In certain instances these advances do not mean very much, 
for the seller may name almost any figures as long as he has 
no goods to offer. This is the case with an unusually large 
number of lines, which are sold ahead for long distances, 
and on which the buyer discovers deliveries are impossible 
at a date which will make these goods available for his 
customers. There is no doubt that a large amount of 
business has been prevented on the current season by the 
lack of supplies, dealers being obliged to refuse prices to 
their trade, sinply because they had not the goods to 
offer. Jobbers are doing a very satisfactory business for 
this season of the year. The arrival of an increased 
number of retail buyers during the last few days is signi- 
ficant, and should mean the continuance of free business. 
The men’s wear trade is in a period of natural restriction, 
but dress goods are moving with more or less freedom. 
Reorders are being received early, and there is evidence of 
a change in demand toward wool goods, which have been 
discriminated against. 


COTTON GOODS. 

All arguments of the buyer in cotton goods go tor naught 
when he is striving to secure nearby deliveries. No evi- 
dence of improvement from the export section is apparent, 
and yet inquiries are being received which might culminate 
in transactions were it possible to make concessions. AS @ 
matter of fact, the home trade are buying at prices which 
the export buyer pays. For instance, on 3-yard sheetings 
short lengths are being sold to the home trade at 6% cents, 
which is on a basis of 7 cents for 40-yard cuts. The highest 
price paid by China has been 6} cents net. Converters are 
taking heavy goods for delivery next year, but are especially 
desirous of securing early deliveries in order to get their 
samples out in time. The latter trade is particularly inter- 
ested in lighter weight sheetings, such as 6-yard and 6.50- 
yards. Since the settlement of the Fall River situation 
the market has been steadily hardening. A recession in 
cotton was instrumental in making manufacturers more 
willing to name a price on certain goods which were on 
hand, but at the same time prices, especially on wide goods, 
have advanced. Wide 64s are now quoted firmly at 5 
cents, and at this figure a free business has been done. No 
change is noted on narrow goods, due largely to the apathy 
of the printer. There are, however, few if any narrow 
goods on hand in Fall River, which accounts in some meas- 
ure for the comparatively small business in this class of 
goods. Important lines of bleached goods are advancing 
steadily. Fruits and Lonsdales have just been put up $ of 
a cent a yard, and business is reported at these figures. It 
is evident jobbers have no stocks of these goods and first 
hands are sold ahead, so that the price situation seems very 
strong. 

The fol'owing is an approximate range of quotations: 
Brown sheetings, standard eastern, 7$c. to 7¢c.; southern, 
Tic. to 7he.; 3 yards, 6¢¢c; 4-yards, 6c.; drills, standard, 
74c. to 7%c.; bleached muslins, standard 4.4, 5%c.; kid- 
finished cambrics, 3ic. to 4c. 

WOOLEN GOODS. 

In the men’s wear market the inability to secure fancy 
worsted goods continues the princip.l factor making for 
steadiness. This fact is preventing more or less business, 
for the clothier who is desirous of adding to his lines finds it 
impossible to place duplicate orders for desirable styles, and 
consequently he is debarred from operating as generally as 
he could under ordinary circumstances. As far as wool 
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goods are concerned there is a general feeling that a certain 
amount of improvement has been experienced, owing prin- 
cipally to the fact that new lines have been brought out 
which have attracted more attention than those originally 
shown. Many woolen mills have also bought worsted yarn 
and are making manipulated fabrics, which, owing to the 
high cost of all-worsted fabrics, are being used in their stead. 
The strength of the worsted yarn market and the scarcity 
of supplies for nearby delivery are making the prophecies 
of stable prices for a good while to come very probable of 
fulfillment. Mercerized goods are in excellent condition, 
and the prospect of manufacturers filling all their orders 
does not seem very bright. Dress goods sellers are gener- 
ally well satisfied with conditions and are experiencing a 
duplicate ordering, which is unusual for this time of year. 
The tendency of demand toward wool goods is an en- 
couraging feature which is regarded with considerable 
satisfaction by manufacturers of this class of fabric. While 


_ the bulk business so far has been on plain, staple fabrics, 


especially of a sheer character, belief in the excellence of 
fancies is being more generally entertained. The rough 
cheviot characteristics are not wanted, but in the medium 
and better grade of goods a change of feeling toward the 
worsted has evidently taken place, and the status of the 
fancy in wool goods is being steadily improved. 





IRON AND STEEL. 


Another advance has occurred in prices of pig iron, and 
predictions are freely made that Bessemer will reach $20. 
New business is not large, yet there are frequent inquiries 
for delivery in the first quarter of next year. As all the 
available tonnage is covered for nearby dates, spot trading 
is no feature, and new business is constantly for more re- 
mote delivery. Implement and car builders specify liberally 
for shipment of merchant steel, and structural shapes are 
in much better demand than supply. Several large bridge 
and building contracts have been added to the already 
oversold condition of the mills, and the starting of new 
plants are eagerly awaited in the hope that congested con- 
ditions will thereby be relieved to some extent. Rail mills 
establish new records of output without apparently relieving 
the situation, orders covering still more distant dates. 
Statistics of production of pig iron by the Iron Age provide 
the expected record breaking figures, October recording an 
aggregate of 2,053,127 tons, which compares with 1,899,500 
in September, and 1,963,717 in May, the previous high-water 
mark. The steel companies reported an output of 1,370,960 
tons in October, of which the United States Steel Corpora- 
tion provided 950,752 tons. November opens with the 
unprecedented record of a weekly capacity of active blast 
furnaces at 460,449 tons, against 452,031 on May 1, the 
previous maximum. A year ago the figure was only 334,249 
tons. Nevertheless, record breaking production does not 
appear to be causing an accumulation of supplies, which 
can only mean that consumption is keeping pace. 


MINOR METALS. 

Quiet and fairly steady markets prevail for all the minor 
metals except tin, which has become stronger because of 
small available supplies and higher cables from London. 
Yet consumers are not seeking at all eagerly for deliveries, 
and it is probable that the next steamer will arrive in ample 
time to meet requirements. 


THE PITTSBURG MARKET. 

PITTSBURG.—The cleaning up of available iron at the 
merchant furnace yards has had a strengthening effect on 
the pig iron trade. The price of Bessemer iron advanced to 
$17, Valley, during the week, and present prices will probably 
be sustained for some time, with a probability of further 
advances. It is now a producer’s market. The large pur- 
chases made by heavy consumers has placed the furnaces in a 
strong position. Ore shipments have been heavy, estimated 





at 32,000,000 tons, and there should be a sufficient tonnage 
available to the furnaces to preclude the possibility of a 
scarcity before shipments commence next year. The price 
of ore has not been definitely made, but there is no doubt 
that the price will average close to $4 for Bessemer Mesaba 
ore. The coke trade is very active and additional ovens 
were placed in blast during the week. There is a strong 
demand, and many consumers who had not arranged for 
their yearly supply are eagerly seeking this material. Prices 
are firm at $3 for furnace coke, but higher prices are being 
asked and paid. Some of the furnaces and large steel and 
iron companies are stocking coke, a usual proceeding at this 
season on account of the delay in deliveries during the 
winter. Sales of iron for the balance of the year are con- 
fined principally to brokers who were fortunate enough to 
secure material prior to the recent heavy advances, but the 
amount of material thus held is not sufficiently large to be a 
factor. Standard Bessemer iron is quoted at $17, Valley, or 
$17.85, Pittsburg. No.2 foundry $17.35 to $17.85, Pittsburg, 
and forge $16.10. The southern market is strong, witha 
number of furnaces sold up for some time and prices are 
firm on a basis of $14, Birmingham, for No. 2 foundry. 

Pig iron production is at a high rate, as shown by the fol- 
lowing statistics compiied by the American Manufacturer 


and Iron World: 
—No. Furnaces... —Weekly Capacity— 
Nov. l. Oct. 1. Nov. l. Oct. 1. 


Pittsburg district, active.... 39 39 105,812 98,933 
Mahoning Valley, active.... 12 13 31,527 27,342 
Shenango Valley, active .... 19 17 37.422 35,073 
Total three districts, active. . 70 69 174,761 161,348 
Total United States, active... 307 302 469,725 443,718 

” - idle .... 129 126 79,915 88,416 


There were little changes in the active furnaces in the 
three districts tributary to Pittsburg, but the production 
showed an increase of 11,413 tons as compared with October 
lst. At the present rate the production of the whole coun- 
try is about 24,500,000 per year. Production of billets is 
heavy and the mills are rushed with business, the material 
going into finished lines and to consumers who had arranged 
for steel. There are inquiries for prompt delivery, but the 
material is scarce and transactions are nominal. Bessemer 
billets are quoted at $26 to $27 ; open-hearth $27 to $28, and 
sheet bars $27. Muck bar is strong at $28 to $28.50, and 
the mills are sold up for some time ahead. Structural ma- 
terials are in strong demand. Several fair sized orders 
were placed during the week and the capacity of the mills 
is taxed to the limit. Mills in this section are ar- 
ranging to increase their output, notwithstanding the 
fact that high production records have been surpassed by 
many mills. Orders booked are sufficient to insure 
steady operation for probably five months of next year. 
Spot structural is scarce and premiums are paid when the 
material can be had Beams and channels up to 15-inch 
are quoted at $1.70 and over 15-inch $1.80. The demand 


for sheets is stronger, and many of the independent mills 


have withdrawn from the market on account of being sold 
up to their capacity. The mills of the largest producer are 
nearly all working and production is large. Some of the 
independent mills are not receiving their sheet bars as 
promptly as needed and are handicapped to some extent on 
this account. Sheet bars are scarce and the price high, but 
this has had no material effect on sheet prices, which are 
still about $2.25 for No. 28 gauge black sheets and $3.30 for 
galvanized. There is a strong demand for iron and steel 
bars. The mills have business booked into next year, speci- 
fications are prompt and heavy, and production is large. 
Iron bars are quoted by the leading interest at $1.80, 
Youngstown, or $1.85, Pittsburg, but other mills are not 
quoting stronger than $1.80, Pittsburg. Specifications are 
heavy for steel bars and the price is firm at $1.50, Pitts- 
burg. Plates continue to be one of the strongest of the 
finished lines. Small contracts placed from time to time 
add to the tonnage already placed by the steel car manu- 
facturers, and the mills are turning out a large tonnage, but 
are still behind on deliveries. The larger mills cannot 
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promise deliveries of large lots for several months, but some 
of the smaller ones are in a better position to make satis- 
factory shipments. Prices are unchanged on a basis of $1.60 
for tank plates one-fourth inch thick, 6} to 100-inch. 





HIDES AND LEATHER. 


Records for high prices are being broken almost daily in 
the hide market, and the strength of the situation is such 
that tanners fear that they will be obliged to pay even 
higher prices for poor quality long haired hides than they 
gave for choice short haired summer stock. Sales have 
been large and packers have contracted their supplies still 
further ahead, and into February on some kinds. Nearly 
all varieties are fully tc. higher than last week. Two 
packers have cleaned up all the native steers that they will 
make between now and the first of the year at 15%c., and 
spready native steers have sold at the high record price of 
163c. Heavy Texas have moved up ic. to 14tc. and butt 
brands to 14c. Colorados are now held at 13$c., but have 
not as yet reached that figure. Heavy and extreme light 
packer native cows have sold at 143c. and branded cows at 
13$c. Country hides are also stronger. Liberal sales of 
buffs and heavy cows have been made at 13%c., and these 
are now being held at l4c. Extreme light country cows 
have sold in Chicago at 144c. and kips at 15c. Foreign dry 
hides are in considerably more demand than supply, and 
have advanced another $c. on some varieties. Maracaibo 
dry hides have been moved at 23c., duty paid, and it is re- 
ported that it costs 25c. now to land Buenos Ayres dry hides 
in New York, with duty and all other charges paid. 

The leather situation is also very strong and generally 
active. Tanners are securing another advance of about Ic. 
‘on most varieties of hemlock sole. Tanners have cleaned 
out all the third selection of scoured oak backs they had on 
hand and their holdings were large of these. Sales of light 
weight belting butts have been heavy, and one transaction 
is reported of 25,000 of these, but heavy butts are neglected 
and weak. All kinds of upper stock are active, with fur- 
ther advances threatened. Splits are especially brisk and 
foreign buyers are anxious for these. Good sales of harness 
leather have been made at full advanced prices. 


BOOTS AND SHOES. 

The firm undertone of the market that has prevailed since 
the beginning of the strengthening of hide and leather 
values is fully maintained, and producers of footwear now 
occupy the most independent position that they have 
ever held in years. It has been a difficult matter to bring 
buyers to a point where they would admit the justice of 
producers’ claims, but soaring prices for voth hides and 
leather have left no room for argument against a material 
increase in the cost of all varieties of footwear. A scarcity 
of stock existing in the hands of most jobbers is creative of 
even further strengtb, and added to this is the fact that 
New England producers, having about all they can take 


care of between now and the first of the year, are obliged to 
refuse orders for delivery prior to January 1, and are only 
disposed to accept contracts on goods for winter and spring 
shipment. The local jobbing trade continues good for the 
time of year, and it is expected that the regular holiday de- 
mand will soon emanate from city retailers. 


THE BOSTON MARKET. 
Boston.--Some notable advances in the prices of manu- 
facturers of footwear testify to the strong situation. All 
things point to a continuance of firm values. Factories are 
well supplied with orders, and start on the spring run with 
no break between that and the fall run. The season’s work 
has been satisfactory in volume and prices generally have 


been profitable. Shipments continue large, 110,108 cases 
for the week, bringing the total since the first of the year to 
4,248,027 cases, only a little short of the high record. 
Heavy upper leather is firm and active. Sole leather is 
tending upward and further advances are expected. The 
ascending scale of buff hide values continues. 
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THE GRAIN MARKETS. 


Less interest in the cerea) market has not prevented tho 
maintenance of fairly firm quotations. Russian cables have 
provided the only news of any weight, and these were prac- 
tically unanimous in stating that disturbances would prob- 
ably be indefinitely prolonged, so that comparatively little 
grain would be moved to the seaboard or out of the country. 
Already it is noted that the United States is being drawn 
upon for wheat much more freely, and last week the Cana- 
dian figures bounded upward, but the latter country has 
its limitations, whereas this nation can send out a very 
large quantity, provided the price is sufficiently attractive. 
All figures of domestic movement are now running far above 
those of the same time last year, which is to be expected, 
considering the difference in size of the two crops, while the 
decline of about 25 cents a bushel in price explains the in- 
creased exports to some extent. At the seaboard cities it 
is still emphasized that Manitoba and macaroni wheat mo- 
nopolize much of the outgo of raw material, although the 
finished product has not lost its popularity that was built 
up abroad last year. Millers make no concessions and 
northwestern flour mills are well engaged turning out a 
record breaking production. Strength is constantly appear- 
ing in reports of the statistical position, the latest figures 
showing a decrease of 3,200,000 bushels in the European 
visible supply, and a strike at Amsterdam delays the move- 
ment. A dispatch from the West states that producers are 
inclined to hold their crops at $1 for wheat, 50 cents for 
corn and 35 cents for oats, yet current figures of receipts at 
primary markets indicate that this sentiment is by no means 
universal. Among the notable foreign events is the ap- 
proaching tariff change in Germany, to which may be at- 
tributed recent heavy imports of wheat. This movement is 
expected to increase steadily up to the end of February 
when the duty will be increased. Both arrivals and exports 
of corn are far in excess of the same time last year, while 
prices advanced because of complaints regarding damage by 
wet weather. Itis doubtful whether much of the crop is still 
exposed, however, confidence in a record breaking yield re- 
maining practically unshaken. 





WHEAT—NEW YORK PRICES. 


Dec— Sat. Mon. Tues. Wed. Thurs, Fri. 
High .. 953-16 94} — 95 7-16 95 5-16 93} 
Low... 947-16 93 5-16 alii 944 933 928 

~~ — 

igh .. 934 93 ei 943 944 93+ 
Low... 934 923 alii 934 93 924 


CHICAGO PRICES. 
Dec— Sat. Mon. Tues, Wed. Thurs. Fr. 


High .. 88} 883 nities 891 88i 87$ 
Low... 884 88 iain 888 873 858 
<7 
igh .. 89} 893 sulais 903 904 894 
Low... 893-16 8813-16 .... 894 89 1-16 884 
CORN—NEW YORK PRICES. 

Dec— Sat Mon. Tues. Wed. Thurs. Fri. 
Low... wen 

7 

igh... 52 eiged itil 533 53 52} 
Low... 524 iis estes 522 523 518 
CHICAGO PRICES. 

Dec— Sat Mon Tues. Wed. Thurs. Fri. 
High . 46 46} catia 463 463 46 
Low . 453 45? es 463 453 444 

May— 

High . 464 46} ones 473 473 463 
Low... 46} 46} Pees 47 464 458 
CHICAGO PRICES. 
OATS. 

Dec— Sat. Mon. Tues. Wed Tnurs. Fri. 
High .. 304 304 cae 303 305 30: 
MT .ss 30 apres 304 34 29; 

oF 

igh .. 32} 324 <i 323 321 323 
Low... 323 32} 324 324 321 


MEATS AND DAIRY PRODUCTS. 
According to the latest circular of the N. K. Fairbank Co., 
the world’s stock of lard on November 1 was 243,262 tierces, 
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against 274,417 tierces a month previous, and 199,914 a year 
ago. The month’s loss was in Ch'cago stocks, but the 
changes for the year were more freely distributed. Prices 
of provisions have ruled somewhat irregular, larger receipts 
having a depressing influence that was partially counteracted 
by the good demand in western speculative markets. The 
price of milk has been advanced to 3t cents net to shipper, 
butter is firm and the situation as to eggs remains unchanged. 
Packing of hogs at the West for the last week shows a gain 
of 60,000 over the same time last year. 


THE CHICAGO MARKET. 

Cu1caco.—While prices have shown a downward tend- 
ency, the general demand furnished some strength in deal- 
ings, and the range of quotations suffered but slight changes. 
Compared with the closing a week ago, wheat declined 1 
cent a bushel and oatsajzcent. The milling demand im- 
proved for No. 2 red winter wheat, but this has not prevented 
further accumulation of all grades in store. Current arrivals, 


‘and those of the coarse grains, are considerably over those 


of a year ago. Trade opinions continue to favor fui ther 
recessions in wheat and corn to stimulate a normal demand 
from abroad. Advices show winter wheat growth to be 
satisfactory and the acreage enlarged at various points 
There was less demand this week for winter storage boats 
and few cargoes were chartered for Buffalo. The total 
movement of grain at this port aggregated 8,436,585 bushels, 
against 9,837,990 bushels last week and 4,778,038 bushels a 
year ago. Receipts increased almost 100 per cent., and the 
shipments gained 46 per cent. Eastbound grain shipments 
of flour were 91,809 barrels, against 88,634 barrels last week, 
and 88,168 barrels a year ago. Those of grain, 2,741,000 
bushels, compared with 2,403,000 bushels last week and 
1,143,000 bushels a year ago. Detailed stocks and the 
movement of grain compare in bushels as follows: 


Stocks This Week. Previous Week. Year Ago. 
WE ccwnds nies ebieenvens 7,205,000 6,450,000 4,342,000 
awe ksne ‘Gteuniekians 931,000 1,046,000 1,223,000 
nhacasene Lins eeaeatas 13, 488,000 13,034,000 9,844,000 
Ti siccspekeusunen pede dis 463,000 351,000 645,000 
Di iccdcdhn anedhenneuas 330,000 329,000 190,000 
Receipts of grain.......... 5,437,827 6,354,267 2,726,281 
Shipments of grain... .... 2,998,758 3,483,723 2,051,757 


THE MINNEAPOLIS FLOUR OUTPUT. 


MINNEAPOLIS —Increasing freight rates and the present 
high price of wheat have practically shut out foreign buy- 
ers from this market. The domestic demand, however, is 
well maintained. The mills are well booked ahead and are 
running to full capacity on old orders. Cereals and feed 
are active and steady. 


TOTAL GRAIN MOVEMENT. 


The grain movement each day is given in the following table, with 
the week’s total, and similar figures for 1904. The total for the last 
two weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1 both years, are appender, 
with latest figures of exports: 


——- Vdeat - — WLI uw -~-— —UCORN.- _ 

Western A iauve Atlantic Westero Atlanti 
Receipts. Exports. Ex; o.71s. teesipts. Exporis. 
Friday ....... 1,175,680 7,952 43,149 426,300 201,902 
Saturday .... 1,106,243 328,218 6,545 £94,750 155,051 
Monday ..... 1,663,424 198,053 21,916 786,150 118,443 
ia. : tens le eee, 0 eae? >. | a 
Wednesday .. 1,455,363 206 595 23,670 1,147,680 139,358 
Thursday .... 1,243,413 148,786 85,193 449,930 153,261 
_ ee 6,644,123 889,604 180,473 3,304.810 768,015 
‘* last year. 6,955,419 2.000 64.853 1,562,631 41,488 
Two weeks.. 14,822,502 2,255,362 316,403 5,947,685 1,514,735 
“ last year. 13,948,671 8,610 140,072 3,225,937 337,667 


The total western receipts of wheat fur the crop year thus far amount 
to 117,289,007 bushels, against 107,814,215 bushels during the previous 
year. Atlantic exports of wheat, including flour, this week were 1,701,732 
bushels, against 1,932,443 last week and 293,838 a yearago. Pacific exports 
were. 198,320 bushels, against 1,689,255 last week and 511,267 last year. 
Other exports were nothing against 112,059 last week and 24,537 
& year ago. Total exports since July 1 of wheat, flour included, were 
25,850,786 bushels, compared with 18,754,490 bushels last year, official re- 
turns being used up to Sept. 30, and Dun’s reports added for subsequent 
weeks. 





THE INTERNATIONAL EXPOSITION AT MILAN. 


An International Exposition under royal patronage will 
be held in Milan from May to November, 1906, which 
will appropriately celebrate the completion of the Simplon 
Tunnel. Elaborate preparations have been made and those 
in charge state that it will be the largest European exposition 
ever held outside of Paris. Practically all of the European 
countries will take part officially as will also several of the 
Asiatic nations. Motion will be the dominant feature of the 
Exposition, and to carry this out all products as far as pos- 
sible must be shown in connection with the processes of 
their manufacture, so that in this way the halls will be filled 
with machinery in motion showing their manner of operation 
and practical utility. Field tests and competitive trials will 
be held as far as possible. Plans for this Exposition have 
been under consideration for some time, and Milan was 
visited last summer by parties from the United States to 
inspect the prepurations for the Exposition and to investigate 
the conditions to see if they promised satisfactory return for 
such firms as might exhibit from this country. A very favor- 
able impression was produced and a large amount of space 
was engaged for the exhibits from the United States. 

One section of the Exposition will be given up toa de- 
monstration of the improvements made in transportation, and 
retrospective exhibits show the bistorical development of the 
various methods of travel. <A special feature will be made 
of the automobile display, which will occupy an entire pa- 
viiion and as this part of the Exposition will terminate in 
midsummer it will be possible to sell the machines exhibited 
for early delivery. One large building will be entirely de- 
voted to an exhibit of all forms of welfare work, grouped 
under the following heads: Mutual assistance and insurance, 
co operation, savings institutions and popular credit, pro- 
tection of labor and insurance against enforced idleness. 








COAL AND COKE. 





Fuel markets have made still further gains because of the 
advancing season and the greater activity in manufacturing 
channels. Demand for anthracite is steady, and many 
dealers are falling behind with deliveries, while the soft 
coal situation is gradually becoming most favorable for pro- 
ducers. Coke ovens are producing very vigorously and 
thus far there has been little complaint regarding move- 
ment. Prices are now practically established on the basis. 
of $3 for furnace and $3.50 for foundry coke. 





MARKET FOR WOOL. 





No develo pments are recorded in the local situation, and 
all domestic markets rule steady at quotations that pre- 
vailed on November Ist. Mills are seeking raw wool 
steadily, but there is no pressure either to buy or sell. The 
next event of special interest will be the London auction 
sale on November 27th and succeeding days. 





FAILURES AND DEFAULTS. 





Commercial failures this week in the United States nunbe 1583, 
against 202 last week, 210 the preceding week and 213 the correspundin, 
week last year. Failures in Canada this week are 18, against 34 the pre- 
.eding week and 17 the corresponding week last year. Velow are g ven 

allures reported this week, the tuo preceding weeks, aid for the corre 
-ponding week last year, with the total for each section ard the yun te: 
where the liabilities are $5,000 or more : 





Nov. 9, 1965.|Nov. 2, 1905.||Oct. 26, 1905 ||Nov. 10 1904. 





Over Over Over Over 
$5,000 Total $5,000 Total. 85,000 Tota) Tota). 

















85,000 
AIS 2 | 6 | 22 | 72 || 24 | 92 || 32 | 89 
South ...... 7 147 | 49 | 14 | 50 | a1 | 56 Ho 2 | Ba 
Weat....... “Tr. 16 | 48 | 17 | 58 Il a4 | 46 || 19 | 66: 
Pacific .......... 9 | 201 5 | 2 6 | 14 5 | 12 
United States... || 66 | 183 | 58 | 202 || 65 | 210 || 68 | 213 





























Cenada..... ... 4 18 9 34 9 25 2 17 
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al WHOLESALE QUOTATIONS OF COMMODITIES. 


Minimum Prices at New York, unless otherwise specified.—Corrected each week to Friday. 








APPLES— | DRUGS—Continued. 
Fresh, bbl., average.......... | 2.50 ET ETE 
NEA a eS B34 Dl chicsiiihd nobnbidegdaammnnad 
BEANS—Bags. | Gambier 
ewe nt pntiendgeeene | 2.85 Glycerine 
Mediu .| 2.05 Gum Arabic 
BOOTS AND ‘SHOES—Pair. | Beuzoin 
Men's grail’ shoes. .........-.-. 1.55 Gamboge 
Creedmore split ..............| 1.47 Senegal 
Men’s satin shoes ...........- 1.572 shellac 
Wax brogans, No. 1........-.. | 1.20 Tragacanth, best 
Men's kip shoes...........-.-- 1.32% sd nbind nhihiehinbeieniindet 
Men's calf shues.............- 2.10 Morphine 
Men's split boots............. 1.772 Nitrate soda, 100 lbs........ 
Men’s kip boots .............. * mm Oil Anise, lb 
Men’s calif boots.............. | 2.70 Bergamot 
Women's graill............... 1.4744 Cassia 
Women’s ~ ros al i a: L412» FES Sea 
Wom 0’8 satin ............... 1.20 Oxahe acid 
BUILDING MATERIALS Potash 


Brick, State common, per M.| 7.75 
Lime, Eastern common,bbl..; 75 
Glass, Window, less discount) 2.331. Quinine 
— ” aguas rn spruce minsoes 4.0U 


BURLA Saltpetre, 100 lbs 
lu’ a ., 40 a ee 6.1242 Sarsaparilla, lb............... 
~ 0Z., J in SE AOR IIE 5.00 Soda ash, 100 lbs 
COFFEE—No.7 Rio, lb......... Sly Sulphuric Sl wintnngetyeachbisbiee 
vo package aa aamninai aed 13 Sumac, Va., lb................ 
COTTO OO DS—Per vard. ER Se 
Mena n shovtings, standard. . re FERTIL > nen 
Wide sheetings, 1U-4......... 272 Ground bone, 
Bleached sheetings, st. ...... Bly Sulphate eke, 100 Ibs... 
ie 744 FISH— 
Brown ~ peg 4 yds....... | 6 Cod, Georges, cwt $.50 
OE IED cnscescesccsce 5 Mackerel, Halifgx, No. 1, bb) 20. 
Brown «drills, = i eee lacalal 7y_ FLOUR— 
Staple ginghams ............. 5lg SN i 5.:< a6 caggusbawetne 
Blue denims, 9-0z ...........- 13%  ciitnins ct ntieecetinnebea 
STD ctidethidebeaendess 353 GRALIN—Bushel. 
DAIRY— RR ene 
Butter—lb Jorn 
Creamery, fancy............. 2: cst cndenbeskebeiseuminnne 
State : ~ incre paeddeweses 22 Bh. qebesescocecentescoeneeess 
Cheese—Ib | wh wena nents eneeweeeeeeens 
State, f. c., small, fancy. --.--. 13% een 
F. c. mall, COMMON. ........ | 12% HAY— 100 lbs. No. 2 
Eggs HEMP-— lb, 
earby, fancy, 35 —— current, spot 
Western, fresh gath., extras.| 27 — ior seconds, spot... 
HIDES, Chicago, lb. 
can, net, shipper..., 1.30 Packer, No. 1 native 
DRUGS A’ AND CHEMICALS— tS eeeeeees 
Ss SE En occccccceneses 1.75 0 
a tin enindaaicaiadl 3% Cows, heav 
eieiasbinalll 1.30 Bran jtinnndecwes 
ileal 8144 Country, No, 1 steers 





ee ee ee ee eee 


“eee eeeer eee eeeee 


Sal ammoniac 


Seta | potash. came aicee 
TT: <wiceis dnmieetiniethio’s 


LEATHER— Continued. 
Glazed k 


Oil grain, No. 1,6 to7 oz. 
Glove grain, No. 1, 4 02 
Satin, No. 1, large, 4 oz 
Split, Crimpers’ No. 1, light. . | 


LUMBERK—Per M. 
bye | | ae 21.00 


ee ee ee ee ee a 


ee eee ee ee 
ee ee ee 
ee eee ee eee ne eens 
“se eee ee eee eeeeees 
ee ee ee 
nn eee ee ee 


IRE DRE: Iron, pig foundry, Phila,No. 2 
Bessemer, Pittsburg 
Gray “Wine Pittsburg - 


ee ee 


Bar, re fined » per 100 lbs 
l 


Bar, iron, common, aati es 


ee ee 


TU RPEN T n N E—Gallon 
VEGE L 


—_ aha a 


eee eee eee eee eee ee ee 


ipe. 
3: 3, WOOL- -Philadelphia, lb. 
28 Av as 100 grades 


nee ee ee ee ee ee 


Bulk 
papat sia ib ib 
'PROVISIONS—1 

3 Beef, live 


Tallo 
RAISINS a ogg myer 


No. Calfskins 

EE Skane ne 824 | HOPS—N. Y. State, choice 

Sa ae 844 JUTE—S ib 

a a ee t 0% LEATH 

Hemlock sole, B. A., light. . 
Non.-acid, common 

veneeesaoreres! “0 Union backs, heavy 














Plain cheviots, 14 oz 
Serges, 12 oz 








te Dee ee ee 


SPICES- . 
te 


ems 
2 SPI RI T'S —Cincinnati, gallon... 
SUGAR- 
Raw-Muscovado, 100 lbs .. 


TOBACCO co nadia Ib. 


ou. short. . 


Dar i, rehandli ing. 








REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS. 





























year begins J 1, nto shen pants 
marked (*), whic 

os Month 

1905. 1¥04. 1905. 
3,490 : 422 *N. Y. Central......... October. ..... $8,133,376 
Behwe BS ASW TID cocccccccce cco --- September .. 4,431,612 
8,706 3,706 *Pennsylvania .......-. September .. gn pet 

3,884 3.384 Baltimore & Ohio .... September .. 6,547, 

Grand Trunk......... Ceaeier: lbantons 3,569, “8 
2,517 2,517 a, ce, 2,150,221 
1415 1415 *Pitts., C.C.@8t. L.. September a 27335, 747 
1,891 1,891 *C., C.. C. & St. L..... September .. 2'072,137 
602 639 Jersey Central .......September .. 2,159,759 
1,015 1,011 vi Sepvember .. 3,509,358 
1.393 1392 Lehigh Valley......... September .. 2,973,475 
648 6548 WN. Y., Ont. & W...... September 655,980 
307 307 & Erie... August...... 531,012 
635 499 #£Buffalo, th. & P... October. .-.... 810,878 
450 45U0 *Northern Central .... Se, tember .. 948,719 
712 712 *Phila., Balt. & Wash. September... 1,310,390 

—_ Mirhe & Wears 2... DUMD cccccecs 3 cccces 
347 347 Valley...... September 589,445 
4,374 4,340 Tilinoie Central....... september 3,060, 057 
915 915 Chicago - __— September 1,045,339 
818 874 Chicago Great West . October....-.. 795,059 
977 Y77 Wisconsin Central... September 609,318 
6,908 6,829 St. Paul . September .. 5,261,887 
1,682 1,671 Omaha...... ecccesceee HOPtomber .. 1,278,843 
7408 7,444 Northwest ........... September .. 5,766,336 
7,231 7,205 Rock Island .......... September .. 4,719,385 
1,774 1,530 Minn,, St. P. & Soo .. Ocwwober...... ] "168,733 
4,058 4,058 Atlantic Coast Line.. September... 1,892,797 
AY9 7,164 Southern.............. Oct, 3 wks... 3,190,365 
1,7u8 1,671 Chesa e & Ohio .. September... 2,000,285 
33 1.769 Norfolk & Western . ——— .. 2,398,544 
3,613 3,439 Louisville & Nash ... Octwber...... 3,552,825 
926 Y¥12 Mobile & Ohio........ October. ..... 768,977 
1,226 1,212 Nashville, Chat ...... October...... 907,356 
336 «633 Cin., N. O. & T. P.... Oct, 2 wks 306,459 
1,878 10865 Central of Georgia .. ao \eciataan 1,088,266 
2.311 2,607 Aur Line ... August ...... 1,103,085 
1.210 1.173 Yazoo & Mississippi . Seiember is 427,058 
8,305 8,130 Atch., Top. &8. F....September .. 6,457,831 
6,080 4,217 St. L. & San Fran....September ... 3,542,341 
6,305 5,152 “Missourt Pa PaciSe..ccs- October. ..... 3,538,000 
43 2384 Mo., Kan. & Texas... October.....-. 2,165,465 
442VU 2,393 Denver & RioG...... October...... 1,820,400 
1,452 1/309 St. L. Southwestern... October. ..... 844,052 
1,707 —_— *Texas & Pacific ...... October. ..... 1,140,156 
1,104 *lnt. Great Northern . Subeker a 715,000 
1,113 1 120 Colorado Southern ... October...... 629,533 

6,723 5.623 Great Northern ...... October...... 5,708,211 
6,815 5,262 ee Pacific ..... september .. 5,837,842 
6,852 6,325 Union Pacific......... September .. 6,209,508 
V9U 7,9 Spatienen Pacific ..... September .. 8,831,660 
8,563 8.332 Canadian Pacific ..... October...... 5,703,000 
3,154 3,026 Mexican Central ..... September .. 2,178,651 
38u 880 *Mexican Int ......... October. ..... 522,949 
341 321 *Mexican RK. R........ Oct, 1 wk.... 108,500 
738 566 *Lnter- Oocnn aaa October. ..... 491,862 
luo 1355 *Natioual of Mexico . . October. ....-. 1,096,595 








Fiscal Sl to a" Date. 
et 715, ha $64, 665, 049 
as 672 12 U5 8,346 
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NET EARNINGS, 







































































nieenennnehenehentewns lll, 
a hanatbiabihthmiesaink 154 
1.30 
2.87 
ade a lean 5.2 
4.35 
re ane ee 14 
hihenes nes kedeueiateatia 27 
bebbenres cebnssosigs 15 
Piteieeebeeaeesedben 40 
aa a 9g 
Kpulbibadeetianenekeue 40 
6% 
alisiliemiaedenatattda Ty 
deli, a:laiede test ghaeiianiidaid a y 
RET eens 15 
Candis siaeciosieats 115 
EATER AE TS 13 
eane Bly 
i a ina eee 6% 
SR ae = by 
E—Gallon ......., 7g 
ES—BbIl. 
Deiidadaeibeeed tae is 75 
a cilia la ei 1.50 
sce tiendhal dian din acnmebeaebidiiiaiad 2.12 
aie 50 
ss chiiabialnas 
TE TE et RIES Pe Pee 36 
See lela atk ea | 40 
| 
pabebosaptabeontenveitas oe 
lala tilisn Oeti deine ais deme matin | 33 
POLE PIER IER Ce: | 39 
elaine— 
Dknatddnimweuie | 38 
péneeciecesseoune 40 
RE EEE 41 
diictleliiainieteii a ante 37 
NEY. 34 
yom i rallied 34 
pS SIIOER AIG 32 
and Idaho— 
» light fine....... 18 
Sie cs eh 18 
natal 1.47} 
mixtures, 16 0Z....... 1.50 
t, all wool, 24 oz...... 1.12% 
oods, fancy......... to 
” flannels....... 35 
indigo flannel suitings....) 1.50 
Cashmere, cotton — bee 20 
alee | 97% 
AA Te | 90 
Fiecal Year to Latest Date 
1905. 1904. 
$4,117,230 $4,086,288 
28,813.766 27,267,966 
7,002,350 6,751,585 
1,660,449 1 652, 177 
2,105,131 1,98 84,735 
4,636,759 4,490,0 42 
4,120,966 4,190,054 
3,328,473 2 Pye 
4,344,515 645,801 
3,530,475 ; "125,831 
701,926 737,674 
1,410, 950 1,690,501 
seat 1. "636 884,961 
1,419,305 1,796,606 
2,725,386 2:674, 986 
653,021 705,235 
3 eid 723 3,958,585 
49,746 1,277,248 
727 998 563,49 
420,024 408,923 
4,728,640 4,714,276 
2,366,117 2,168,593 
1,573,154 1 001, 510 
1,510,797 420,489 
2,237,675 2,142,827 
2,286,532: 2,018,542 
2,715,471 2,406,155 
2,905,082 3,144,116 
404,935 350,783 
608,161 768,753 
311,178 291,3 
782,893 656,373 
661,820 597,489 
def233,390 302,759 
6 609,385 4) »3638 29 
2,205,455 2,231,907 
7,068,965 7,126,241 
52,062 765,587 
2,001,030 1,763,341 
338,162 28,04 
329,149 299,652 
8,381,741 7,057,493 
8,765,239 7,491,306 
5,205,433 4,246,390 
2,002,940 1,661, 830 
15847,910 2,122,613 
3,124,626 2,743,691 








63,593 
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BANKING NEWS. 


New National Banks. 

The First National Bank of McDonough, Ga. 
(7969). Capital $30,000. T. A. Sloan, president; 
L. O. Benton, vice-president; A. M. Stewart, 
cashier. 

The First National Bank of Wakonda, 8S. Dak. 
(7968). Capital $25,000. Rufus Jackson, presi- 
dent; E. W. Babb, vice-president; J. W. Bryant, 
cashier. 

The Ladysmith National Bank, of Ladysmith, 
Wis. (7966). Capital $25,000. L. Jorgenson, 
president; J. L. Jorgenson, vice-president; W. 
E. Thompson, cashier. 





Applications to Organize. 

The Atkins National Bank of Maysville, Ga. 
Capital $35,000. Application filed by T. E. 
Atkins. 

The First National Bank of Quitman, Ga. 
Capital $100,000. Application filed by L. W. 
Branch. 

The City National Bank of Morristown, Tenn. 
Capital $100,000. Application filed by Geo. W. 
Ivy. 

The First National Bank of Holland, Tex. 
Capital $25,000, Application filed by L. B. 
Mewhinney. 

The Esmont National Bank, of Esmont, Va. 
Capital $25.000. Application filed by Wm. B. 
Forsy th. 

The Citizens’ National Bank of Redlands, Cal. 
Capital $100,000. Application filed by Walter M. 
Campbell. 

The National Bank of Garland, Tex. Capital 
$50,000. Application filed by John T. Jones. 





New State Banks, Private Banks and Trust 
Companies. 

The Fillmore State Bank, of Fillmore, Cal. 
Capital $25,000. John Crane, president; N. F. 
Maw, cashier. 

The Citizens’ Bank of Sandersville, Ga. Cap- 
ital $50,000. Organizing. 

The Borden State Bank, of Borden, Ind. 
Samuel H. Karnes, president; Geo. N. Johnson, 
vice-president; Murray S. Wilson, cashier. To 
commence business in March, 1906. . 

The People’s Savings Bank of Perry, Iowa. 
Paid capital $25,000. J. P. O’Malley, president; 
D. W. Van Lanningham, vice-president; John 
Carmondy, cashier. 

The First State Bank of Ekron, Ky. Paid 
capital $15,000. R.S. Dowell, president; W. M. 
Twymire, vice-president; A. C. Crouch, cashier. 

The Bank of Blue Mountain, Miss. Paid cap- 
ital $12,500. T. C. Lowrey, president; C. F. 
Palmer, vice-president; A. A. Graham, cashier. 

The Hattiesburg Trust & Banking Co., of Hat- 
tiesburg, Miss. Capital $300,000. Organizing. 
To commence business February 1. 

The Empire Trust Co. of St. Joseph, Mo. 
Capital $100,000. Organizing. 

The Co-operative Trust Co. of Cincinnati, O. 
Capital $10,000. Organizing. 

The Farmers’ State Bank of Reliance (Dirks- 
town P. O.), S. Dak. Capital $5,000. W. R. 
Tapper, president; P. B. Dirks, vice-president; 
W. E. Briggs, cashier, 

The Arlington Bank & Trust Co., of Arling- 
ton,Tenn Capital $10,000. H.S. Griffin, presi- 
dent ; S. G. Wilson, vice-president ; G. S. Wood- 
side, cashier. To commence business Novem- 
ber 15. 








ane 


INVESTMENT SECURITIES 
Aad Execute Orders on the Now Yous 
Steck Exchange. 





The People’s Bank of Rutledge, Tenn. Capi- 
tal $10,000. G. M. Henderson, president; A. M. 
Nance, vice-president; J. W. Luntsford, eashier. 

The Farmers & Merchants’ Bank of Anaheim, 
Cal. Incorporated. 

The Portuguese-American Bank of San Fran- 
cisco, Cal. Capital $200,000. M. T. Freitas, 
president; J. S. Bello, vice-president; V. L. 
Figueiredo, cashier. 

The L. F. Nell Brokerage Co. of Denver, Col. 
Capital $125,000. Incorporated. 

The People’s Bank & Trust Co. of Jackson- 
ville, Fla. Capital $50,000. Organizing. 

The Chattanooga County Bank of Summer 
ville, Ga. Capital $15,000. John D. Taylor, 
president; J. V. Wheeler, cashier. 

The New Bank & Trust Co. of Greensburg, 
Ind. Capital $45,000. 

The Farmers’ Trust & Savings Bank of St. 
Johns, Ind. Capital $25,000. Organizing. 

The Oak Hill State Bank of Oak Hill, Kan. 
Incorporated. 

The Farmers’ Bank of Essex, Mo. Paid cap- 
ital $7,500. A. R. Emory, president; G. B. 
Cox, cashier. 

The First State Bank of Kendall, Mont. Cap- 
ital $25,000. 

The Bank of Beaver City, Neb. Paid capital 
$10,000. I. J. Wehrman, president; Jane E. 
Lawson, vice-president; Bert Ramsay, cashier. 

The Bank of Egeland, N. Dak. Capital 
$10,000. J. C. Syfford, president; W. E. Gib- 
bons, vice-president; F. C. Waltz, cashier. 

The First State Bank of Garrison, N. Dak. 
Organizing. 

The First State Bank of Kramer, N. Dak. 
Capital $10,000. John Birkholz, president; C. 
T. Jaffrey, vice-president; F. M. Satre, cashier. 

The Trimble State Bank of Westhope, N. Dak. 
Capital $10,000. G.S. Trimble, president; W. 
B. Parker, vice-president; C. C. Nelson, cashier. 

The Jackson Investment Co. of Portland, Ore. 
Incorporated. 

The Wayne Junction Trust Co. of Philadel- 
phia, Pa. Capital $160,000. Surplus $40,000. 
Organizing. 

The Anderson Banking & Trust Co., of Ander- 
son, S.C. Capital $200,000. W. F. Cox, presi- 
dent; H. C. Townsend, vice-president; T. A. 
Ratliffe, Jr., secretary. 

The Bank of Walterboro, S. C. 
$15,000. Applied for charter. 

The Bank of Cave Springs, Ga. Capital 
$25,000. Applied for charter. 

The Bluff City Bank, of Bluff City, Tenn. 
Capital $10,000. W. B. Bachman, president; 
W. B. St. John, vice-president; B. P. Allen, 
cashier. 

The Citizens’ Bank of Shelbyville, Tenn. 
Capital $25,000. E. Coldwell, president; D. D. 
Hix, vice-president ; J. E. Huffman, cashier. 

The Bank of Winlock, Wash. Organizing. 

The Bank of Holcomb, Miss. Capital $20,000. 
E. R. MeShane. president; D. L. Holcomb, vice- 
president; L. L. Casey, cashier. 


Capital 





Changes in Officers. 

The Central National Bank of Wilmington, 
Del. Henry M. Lodge is now president. 

The Bank of Holly Springs, Miss. K. C. 
Frost, president ; W. T. Ross, cashier. 

The First National Bank of Dallastown, Pa. 
Wm. H. Austin is now cashier. 

The Tennessee Trust Co. of Memphis, Tenn. 
J. F. Walker, Jr., isnow cashier. 

The Bank of Trezevant, Tenn. R. T. Argo, 
president; B. H. Hillsman, vice-president. 

The Blair Banking Co. of Galax, Va. J. W. 
Gardner is now cashier. 





Miscellaneous. 
The Columbia County Bank of Magnolia, Ark. 
J. F. Magale, president, is dead. 
The Branch of the Spokane & Eastern Trust 
Co. at Moscow, Idaho, is to be succeeded by the 
First Trust Co. 
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Rockwell & Co., of Hailey, Idaho, is to be 
succeeded by the Commercial & Savings Bank. 

The Citizens’ State Bank of Andover, S. Dak. 
N. L. Finch, president, has retired. 
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MARKET FOR COTTON. 


Option sales have again risen as high as a million bales 
in a single day, while the advance in market value in less than 
a month is about $2 per bale from the position of 9 85 cents 
for spot middling uplands in the local market on October 17. 
Not only is this the highest price of the crop season, but 
establishes the record for thecalendar year. Rain and lower 
temperature are the supporting elements at the South, and 
Liverpool cables indicate that reports of injury find accept- 
ance abroad. Prices were also responsive toa rush to cover 
contracts py the short account, which finally became 
alarmed. Attempts at definite crop figures are so obviously 
beyond the power of the various authorities that scarcely 
any interest attaches to the most exact statement, and 
expert opinions regarding the amount required for consump- 
tion are averaging about twelve million bales. As this is 
10 per cent. more than the consensus of estimates regarding 
the total production, it would be a disturbing situation but 
for the visible supply at the opening of the year and stocks 
at uncounted points, to say nothing of the probable amount 
held back for higher quotations by the prosperous pro- 
ducers. Exports are holding up much better and port re- 
ceipts have also made some very favorable comparisons 
with the corresponding days last year. Among the more 
conservative traders there was a disposition to delay opera- 
tions until after the appearance of the ginning figures. 
When this official statement showed the quantity of cotton 
ginned up to November 1 as 6,483,646 bales there was a 
rush to sell, which reduced option prices from 20 to 30 points 
immediately. Owing to the absence of any corresponding 
figures for last year it was difficult to make comparisons, 
but most estimates claimed that the ginning figures were 
much larger than anticipated, and that they pointed to a 
yield of at least eleven million bales. 





SPOT COTTON PRICES 


MIDDLING UPLANDS, Sat. Mon. Tues Wed. Thurs. Fri, 
New York. cents ...... 11.40 11.60 Vili 11.60 11.80 11.65 
New Orleans, cents.... 11.12 IL131 nia 11.31 11.50 11 31 
Liverpool, pence ...... 5.95 6.07 iia 6.11 6.07 6 16 


Latest statistics of cotton supply and movement compare 
with earlier dates as follows: 


Abroad and Two weeks’ 
In U. S. Afloat. Total. Increase 

Sees Divccecuh 1,554,096 1,546,000 3,100,096 309,139 
1904, * Dad anil 1,347,675 1,358,000 2.705.675 470,010 
1903, “ Os 1,104.8 31 1,037,000 2,141,831 505,025 
1902, * ER! 1,296,072 1,092,000 2,388,072 337,877 © 
1901, * — Ree 1,366,100 1,233,000 2,599, 100 534 541 
1900, “ i snisentiineal 1,244,491 1,264,000 2,508,491 293,916 
1899, ‘ eer. 1,653,587 1,617,000 3,270,587 203,942 
SR ee | ene 1,8 25.585 1,839.000 3,664,585 569,297 
ae > cama 1,390 362 1,399,000 2,789,362 502,747 
a oO 1,597,887 1,433,000 3,030,887 283,013 
a cee 1,470,244 1,725,000 3,195,244 202,905 


From the opening of the crop year to November 3, ac- 
cording to statistics compiled by the Fimancial Chronicle, 
3,449,974 bales of cotton came into sight, as compared with 
4,067,958 bales last year and 3,181,446 bales two years ago. 
This week port receipts were 364,528 bales, against 386,859 
bales a year ago and 431,079 bales in 1903. Takings by 
northern spinners for the crop year up to November 3 were 
422,975 bales, compared with 448,354 bales last year and 
348,836 bales two years ago. Last week’s exports to Great 
Britain and the continent were 220,084 bales, against 
320,938 balesin the same week of 1904, while for the crop 
year 1,555,321 bales compare with 2,093,700 bales in the 
previous season. 


THE NEW ORLEANS MARKET. 

NEW ORLEANS.—Cotton was very active throughout the 
week, with large fluctuations and an upward tendency. 
Prices advanced steadily, although the market received a 
set-back during the middle of the week after the issuance 
of the ginners’ report, but later reacted and closed very 
firm, after having made considerable advance. Spot cotton 
is 114 cents as against 103 cents last week. Futures have 
advanced in the same proportion. 


- THE STOCK AND BOND MARKETS. 


The stock market was unsettled this week by an advance 
in call money to 15 per cent., the highest rate at which loans 
have been made since the end of April, 1903. Notable re- 
sistance was offered by prices for a time to the harder ten- 
dency of money, the market holding firm in the face of an 8 
per cent. rate, but as it mounted higher the selling pressure 
increased and resulted in a reaction of considerable propor- 
There was considerable covering of short contracts 
at the lowest level of prices which resulted in a good re- 
covery, but the market was very feverish and irregular to 


The record breaking movement in Reading was continued 
and the transactions in its shares overshadowed practically 
everything else. Dealings were on an enormous scale and 
were accompanied by little in the way of news to explain the 
great rise, which was considerably above the highest point 
at which it has ever sold. The general market responded 
in only small degree to the movement in Reading. The 
local traction stocks were naturally the center of special 
interest because of the developments of the week particularly 
affecting them. Their strength was very decided in the early 
dealings, and notably so in Brooklyn Rapid Transit, which was 
the most heavily dealt in of the group. In the late transactions 
their tone was much weaker and extremely variable. Union 
Pacific was firm for a time, but subsequently displayed con- 
siderable heaviness. Erie was largely tradedin, but moved 


within narrow lines. 

American Smelting was again most prominent in the 
industrial division, and its movements, while erratic, were 
mostly toward a higher level. American Locomotive re- 
tained its position as a market leader, but the course of its 
price was extremely vanable. Railway Steel Spring was 
notable for a further display of strength. United States 
Steel was firmly held, any tendency toward a lower level 
being followe’ by a quick recovery. Tennessee Coal & Iron 
was conspicuous for its strength in the early dealings. 


The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended: 


Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 

| 13.77 117.11 117.16 .... 11604 11537 115.62 

- saleeaanibhos 66.83 84.91 8527 .... 8422 83.91 84.71 

Gas and Traction. 136.15 130.45 131.32 .... 129.50 127.95 128.27 


RAILROAD AND MISCELLANEOUS BONDS. 
Railroad and miscellaneous bonds were dealt in in fairly 
large volume and transactions covered a variety of issues, 
few of which, however, were of strictly investment class. 
The American Tobacco issues were again conspicuous for 
their activity and strength, reflecting the recent declaration 


of a heavy extra dividend on the common shares. United 
States Steel 53 receded fractionally in the early dealings, but 
displayed a firmer tone later. Brooklyn Rapid Transit 4s 
were irregular, with a firm undertone. Consolidated Gas 
debenture 6s reflected to a considerable extent the move- 
ment of the company’s shares. 


GOVERNMENT AND STATE BONDS. 

The sales of United States Government bonds on the 
Stock Exchange included threes, registered, at 1034 to LO3$ ; 
fours, 1907, registered, at 104%; fours, 1925, registered, at 
133%, and fours, 1925, coupon, at 133%. Among foreign issues 


Japanese 6s, first series, sold at 984 to 98%, second series at 
98 to 984, 44s, first series at 91% to 924, second series at 91% 
to 92%; Republic of Cuba 5s at 105, United States of Mexico 
4s at 948, and 53 at 1004 to 1004. In State bonds Virginia 
deferred 6s, Brown Bros. & Co. certificates, sold at 17 to 17%. 


—-—- 
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New York, Gui & St Louis..| 53 
OD BRE Concscinccabessne 4114 
do 2d pref .. ccoseolt BF 
New York Dock . ----|f 24% 
do pref éceeesesocceeseccesoces if 74 
New York & Harlem rr 
New York, Lack & "Western |+137 


New York, New H’p & H'd. | 


*N Y & NJ Telephone ..... it150 
N Y, Ontario & Western... | 53% 
Norfolk Southern .........-| ...... 
Norfolk Western ........-..-- | 85} 
MANTA ASE Sere 9215 
North American --| 96% 
Northern Central ........... 
Northern Pacitic ............ 198 la 
Ontario Mining ..........-.. | 1% 
Pacific Coast.............-.-- |f100 
do lst pref . onade |f102 
do 2d pref ...... POET Ee | 105 
ll ke | 46 
Pennsylvania Railroad......| 139%, 
People’s Gas, Chicago. ...... 102%, 
Peoria & Eastern............ 2 
“— BEIGEED <ccccsceescs | coesse 
St Deck odehehow- Seach dedbie 
GEE 5 «  ctnncnedes! coccee 
Philadelphia Ka = Transit.| ...... 
nf Leeman ene 
SE tite tit ce hee nematen ‘+106 
Pittebucg Pi ccecesaseceens it 145 
SE i.) dccccsenndsoccneva | Zo 
P, Fort Wayne & Chicago ..|f182% 
Pressed Steel Car ........... 4915 
GTI 6 cdcccacccccscscesss | 975 
i dct gahsensiaedee #240 
GE 660000 - oncsecess it 1% 
GIES cenindcacnescovesss + - 
K R Bec Illinois Cen ctfs... |¢| 97 
— | Steel Springs ..... 55} 
Vindcesbenabameaveds 103% 
nan ~t + eee eee e ec enee! 14l'% 
do lst pret . Vi dia vip miiatke nied if 9214 
SS. eabe edenms | 981s 
Rensselacr & Saratoga ebanitins ‘+207 
——s Iron & Steel ..... | 245, 
SEE band 0+ 0. ncteaccconnes | Y6le 
BE EE cca cedcscaccoaas | 285, 
i =e 
Rome, Wate: town & Og.....|f13 
*Rubber Gouds Mfg......-. 37! 
Pt vincbeedaneetstenaben t103%2 
A 6 o> niteiidin on if 50 
St Joseph & Grand Island... ...... 
do lst = istivstetnesvucedal wbénde 
St PT nici ucdeheccncamedl eovane 
St Lawrence & Adirondack | ...... | 
St Louis & San Fran lst pref + 74 
GE as netemmanendeces 64 
SL&SF,C&EI ctfs. 1175 
a scntivhensines 13 
St ee Southwestern. ..... + 22 
ads idee eee es 56 lo 
Sloss- ’sheft Steel & Iron Co.| 72%4 
Piitdisxsssepoeeasess 111 
Southern Pacific............. 68 
RES SES aR ae 118%, 
Soutbern ‘Railway... sotinel. a 
SET th csnintcdeterdtnalic mmsin amen’ Y81,g 
Southern R’y, M & O ctfs ..| ...... 


4 R’y, M & Octfs . 
~yracuse Lighting 


201% | 202% 








Week | Year. 
High Low | High Low 
satan’ | Seuaun | 110 Sepi8 110 Sep20 
cocsess | eooese | e« eces+e eeceessesceses 
37's 33. | B72No 9 15 <Apr24 
792 77% | T92No 9; 50 Junl5 
YS 9318! 99 Mr ill 865 Jan 18 
95 93 967%, Mr13\ 90 Jan18 
80 80 50 Aprls| 72 Jan3l 
179 174 | 183 Sep28 | 152% Jan 25 
22%, 20% | 2548 Mr 11 184s Jun 16 
SU. 79) 8$25,O0ct 24 76 Feb 
51 49% | 100 Feb23 > 48 Oct18 
264s 26's 407, Feb 27 26 Sep 
vasesin | Semans | 885, Apr - 78'2 My 22 
27 25% | 32 Feb | 24 My 24 
562 56 | 59% Oct 2} | 50 My 10 
39 39 | 4244O0ct31| 29% My 26 
Rt 44 Bd%4 | 87 Oct2l1) 815Jun19 
26% 26 | 34 Febl4| 2243 My 22 
58%, 54 | TO Febl4; 52 Jan 3 
sinienbiit re 17% An 16 13. ~Feb?2l 
PETE, Peis 52% Mri15| 40 My 
udtenos E anaae y19; 6 Myl19 
a 23 345, Jul 20| 10 Jan16 
weciie Kk Maan 76 Apr 6| 60 Jan 9 
dtiatate Tt wantin 101 Mril10/100 Mr 1 
PR BLA 44% Mril4| 284Jon16 
95 OD 106 = 13 91 Junld 
325 325 a Mr 13 | 310 Apr29 
re Por 1%, Au 23 | 50% My 2 22 
151%, | 1475 | 1 i7at Sep 23 | :134%9 Jan 25 
iy Bei | 14 Feb24/| 9 Sep 27 
166 | 164% /175 Feb 9/161 My 
7914 74% | 91 Mril17/| 73 Jan 9 
125% | 117% | 133 Au 28/114 Myll 
244g | 22% | 26 ye 13 1844 My 22 
Sandie: © cae | 15 22140 Feb 4 
814%, 79 84 34 Oct 17 56%» Jan 1‘ 
enngee ---- | 106 Oct16| 86 Jan19 
129 136 | 144 Sep20) 89% Jan11 
164% 163 | 170 Sepl9| 148 Janli 
36 33% | 3753 No | 24 My 22 
70 6744; 73. Au 25 | 56% My 23 
103% 97% | 110% Mr 13) 94% My 22 
shania” ettaden = Sep 15 | 92%, Sep 15 
aaah’ Edema | 158  Apr26 | 137 Jan 12 
5542 554s | 66% Apr 3/ 52 Au 16 
115 115) =| 120% Mr 15/110 <Aul9 
152 15 | 3l4s4pr 5| 11 Au 12 
sndees | cannes | 94 Apr 4; 80 Au 12 
525, 48%, | 544No 1)| 24% Jan fh 
106% | 1064s | 111% Feb20 | 975, Jan 7 
36 354 | 45 Janl16| 3343My 8 
S eindreed | osewnn | 24% Jan 10 | io Jun 20 
S ciedaas ----- | 42 Feb 1 Feb 1 
165 160% | i167 Nu 3) 140 My 22 
151%, | 148% | 167% Mr 14 | 136% My 22 
5445 51%) 562 Sep22|) 42 Jan 20 
114% | 114% | 122%J-n30 | 1144 No 9 
83 S2lo 86%, Oct 2 | My 
254, 2543) 28 Jul 5| 21 My 23 
| 7% 74% | 75 An 21/ 59 Janl0 
| eceecs | cesase | 400 Jan 17 | 400 Jan17 
ETO Se 13453 Jun 29 | 1345 Jun 29 
| 202% | 2011's | 21534 Sep 21 | 19544 My 22 
F cmsaee | oesmns 172% My 17 168% = 21 
| 55% D2 'o 64 Mr30)| 40%. 
ecssce | csccee | 40 Sep 5) 40 ep 5 
864% 84%) 88% Mr l 76 Myl10 
Getnd Penk | 96 Aull! 914 Feb24 
92% 92%/107 Aprl7 | 955g Nu 9 
sanane | sabes | 223 Oct 2/; 206 Au 2 
204% 196 | 216% Au 21/165 Apr24 
GE FSR 4 Feb 7 | 1] ct 26 
| 103% | 102 | 109%4 Oct 10 | Ls — s 
IETS Lars '108 Feb 6) 10 
108 105 | 109 Oct 9) 84 fo 13 
49 45%4| 50% Oct25 | 33 My 22 
142% 13948 | 148 Au 24) 131% My 22 
104% | 102 11l52Apr 3) 974 My 15 
42 36 48% Apr 3 | 27 Jan 25 
se-e-- | ------ | 106 Febl4| 79%Jan 5 
Prey Cee 8742 Feb 6, 7848 Jul 12 
cases | conse] 132 Aprl5 | 112%Jan 3 
81 80 374 r13| 7O My23 
(106 106 112 Mr 13 | 105 Feb17 
| 1h5) 15 21 My15!| 12%sJul 1s 
| §4% 52% 80%4%My15! 454sJul 26 
eee fer 184 Aprld5 | 184 Aprld 
51% 484 535 (ict 23 | 34 & 
99 4, 972 | 101% Oct 25 S87 Feb16 
| 249 | 249 | 258 Au 14 | 230 My 31 
PRR Fosse 17g Oct 24 | 4 Au 2 
ees oe 4%, Oct23 | 2%4Mr 30 
| 982, 98%/ 100 Aul4| 92 Jan 4 
| 57% | 53%) 57% No 4); 30 My 22 
105 103 105 Sep30! 93 Jan 25 
143%, 133% | 148% No 8| 79 Jan13 
94 93 7 Sep30| 90 My 22 
(100%, 98%) if No 2; 84 Jan 5 
CESS ----- | 209%, Jan 30 | 20934 Jan 30 
25% 2344, 2748 Oct 23 | 15 Jan 23 
| 9612) 925, | 98%s Oct 23 67 Jan 23 
30 27%, | 377% Jan 18| 24 43 My 22 
73% 704 | 85 Jan TO% No 10 
SRR TRInS, (perias% 136) Jul 1l | 1354Jun29 
38 3742 39 Sep30! 25 Febl 
105 05 1094, Apr 1 94 Jan 25 
PSI BT 72% Jan 19 58 Oct 24 
ssouns 1. epee 22% Oct 26, 12 Jun 
cmedian ik Susan 63 Oct23 | 46% My 24 
OS, Speke: 3242 Oct 26, 20 Jun 8 
pennidhe. <atmmenbe 100 Janll | 100 Janill 
EE, PE SSS Sl4Mr 6) 73% My 22 
66% 64 734%2Mr 6 | 61 My 26 
sdehind “i aed 1941, Junl2/;175 Jan30 
USELESS pe cae 1465 Au 24/132 My 
23%4 22 2745 Jan 20 | 20 My 22 
58 564% | 665% Apr18| 55% My 
7342 69% 118% Feb24 60 Jan 12 
112% | 112% | 130 Nef /100 Jan 53 
70 vem 72%g Feb27 > 57%My 4 
| 119%, | 118% 12148 Feb 15 =115%Jan 5 
| 36 33% | 3 Sep 22 | = a 
| 99%| 99 | 102% Sep 21 | 
| scccee | eccces 1004 Au 14 97 Apr 18 











22 








STOCKS 


Continued. 


Last 


Sale | 
Friday| High 





8 
Toledo Railways & Light... 
Toledo, —> oy Louis & West’n . 


Unb | & Paper vente 
a SF ed pe 


= pre 
Un'd Ry s St Louis pref 
*U 8 Cast Iron Pipe 
do 
Us 
*US agener 
do 
Us 
*US moses & Refining 
do pref 














* Unlisted. 


97 


= 


ty & Hefining.| 8 


205, | 
3Y1o 
230 | 


tNosales 


i 








Low 


97% | 


60 


| 13434 





DUN’S REVIEW. 


{November 11, 1905 








High 


106%, Apr 4 
55 No 3 
41 Mr 13 
50 No 1 

Feb 16 
7 Jun 12 

iM Apr 12 
433 4Apr 6 
65 Aprl2 

122%,Apr 4 

160 
1534 Oct 11 
S24 Oct 11 

138% Au 24 

1015, Feb 21 

114% Feb 20 
38s No 10 
92 Oct 2 
824 Oct 10 

l Oct 9 


97% Apr 17 | 


134 Feb 8 
16 Octl4 
115% Oct 14 
98's Mr 10 
404 Aprils 
7344 Au 17 


5848 Sep 18 © 


1182 Apr 7 
79's No 1 
$4 1p Oct 25 
105% Oct 4 
Apr 6 


b4 by Oct 17 


ACTIVE BONDS. 





Jun 26 | 


Low 


68 Jan 25 
Hi D No 3 
2Q3 4, Apr AS) 
37 is Jan 31 

123 No 9 
19 Junil2 
2244 Jan 13 


68 Jan 10 
113 Jun } 


ACTIVE BONDS 


Continued. 


Erie general 4s 
Ene, Pa, col tr4s 


Sale 
Friday 


Evansv’e & _ H con 6s. lite 


68 |] 
og dan & Rio ae ds\ 


B & Western deb 
Guit & Ship Island 5s 
Hocking Valky oe -- 
H & T Cen en 4 
ll Cen 48, 1952 ........ 
do 48, 1953 
Int & r. - emeeeen lst 6s.. 


Internationtl Paper 6s 
do conv 5s 
Internat'l Steam Pump 6s . 
lowa Central lst 5s 
Iowa Central ref 4s 
Kansas City, Ft 8 & Mem 4s 
Kansas City Southern 3s... . 
Lac oe — 58 
Laclede G 
Lake Erie & & Woeatern lst 58 
do 2a 5s 
Lake Shore gn 3128 
do deb 


Louisville & Ark lst 5s. 


7234 
1045, 


110 
Louisville +d Nash Unified 4s 


do col tr 

do So _ Menon joint 4s. 
Manhattan con 4s 
Metropolitan Street Ry 5s.. 

do Refunding 4s 
Mexican Central con 4s 

do lst income 

do 2d income 


inneapolis & St. Lcon 5s.. 
lo lstand ref 4 
“yy Kan & Tex lst 4s. 





Missouri am pd trust 5s.. 
do collateral 
do 40-year 4 pe r cent.loan. 
Mobile & Ohio gen 4s 
—— Elec 48 





Year. 


High 


95 Jun20 
985, Jul 25 
124% Feb27 
112 Sepl5 
115 Au 1 
92 Jun 26 
24% Junly 
105%4 Feb 8 
112% Oct 11 
lowdun 5 


| 108 Jul 18 
| 107 
| 122% Mr 29 
| 10344 Feb 27 


Oct 1+ 


Sep 20 


2 100% 


9814 Ort 18 | 


107 Feb 4 
120% Jan 16 
941 Feb 10 
82 lb Sep 19 


10444 My 13 


89 N 2 
10812 Sep 29 
110 Au 28 
110% Feb 14 





10014 Apr 18 
sJdul 12 
101 Sep 6 


| 10415 Jan 24 


102 Jan 10 
e Apr 12 


Last Week. ar. xi 4los 
ACTIVE BONDS. Sale | , C & St Louis con 5s .... 


Friday 


Adams Express 4s 


110434 
57g 


American Cotton Oil 449s...\t ¢ 


American Hide & 6s 
American Ice Securities 6s. 
American Spirits Mfg 6s. ... 
American Tobacco Co 4s.... 
American Tobacco 6s 





v 4s 
Atlantic ‘Coast Line 4s 


Baltimore & Ohio prior 3428) F 


do general 4s 

tts J & 7 D a 
doP,LLE& WV4 
da Southw est _ — 
yn Fe 
n Rap 




















yn — El lst --| 
n Union Gas ay ++] 
Buff, Koch o Pitts gen 58 
Canada Southern 1st 5s 
do 2d 5s 
Central of Georgia con 5s . 
do lst pref income 
do 2d pref income 
do 3d pref income..........| 
Central Leather 5s 




















7 
Y414 


n Rapid Sp pey Ba. 41081 


t112% 
ak 2a 2215 
2 | 1034s | 
| 1054s | 
| 113% 





Ceptral of New Jersey gn 58) | 134 2 | 


Central Pacific lst 4s 
Ches & Ohio con 5s 


do do 2d con 48 
Chicago eg Alton 3s 


O03 
Chi . B & Q, Ill Div 3128 





do Denver Division 4s .... bo 


do Nebraska Ex 4s 
Chi & East Illinois coun 58 . 
Chicago & Erie lst 5s 
Chi, Ind & Louisv ref 6s. . 
do refunding 58 
= Mil & > ‘Paul gn my 
ina 
Pac —— 5a . 


| 





So 
Chi & Northwest'n gn 3438 || 
do extended 4s 
hi, RI & — col 58 
do gene 
do collateral ‘trast 4s 
do refundin, 


o Series 


4s 
Col Southern lst 4s 


-| 12234 
mats 


Consolidated Gas SINE ter 
lL 


Con T vbacco 4s 


do Improvement aes 
do consol 428 

Detroit Southern 4s.. ‘ 
do Ot:io Southern Div 4s.. 

Diatillers pony pe 58 

ET, V & G con 58 


do Divisional 5s 
Erie conv 48 
do con prior 4s 





High High 


1044 
97 | 


9644 


82 4 i 


Low | 


= 234 
O44 


2 | 103% 


| 113% | 
| 107% 
| 10344 | 


Low 





| 109 
| 116%, Oct 24 


106 Au 17 
101 Mr 1 


10044 Jan 6 
385 o Sep 238 
lvu2 No 38 
31 No 8 


1184 Mr 31 


Jun 26 

» Sep 13 
992 Sep 2 
V8 Fev Y 
1042 "4 NO l 
Au 31 
97: Jun 238 


| 106% Jul 11 


VS lo Apr ll 

1 Feb27 
93%4 Oct 17 
oS Aprl4 
9642 Oct 21 


| 112% Mr 1 
| 2 to 17 


11s Apr 27 


| 12 M4 JUD 26 


1043, Jun 21 
Feb 6 


1U1 Sep 27 
8384 Sep 23 
83's Sep Zs 

Luz 2, 


104 Junl6 
Y8'es Feb 16 
86% Mr 10 
S3 lo au 3U 


84% Jan 27 
loz J nv 
L10 Feb 3 
LU%i ly fb’. b1v 


103% Jun 21 


» Sepv 2 


y 
‘119% My 


102 Sepll 
97 No Y 
441445 No 8 
77 Jun2y 
04 My 15 
7le Jan 6 


8) 
110‘44Jan 3 
Y642 Jan 5 
10248 My 1 
94 Nv 8 
94 MylyY 
103\4%No 10 
100% Mr 2Y 


%44. Jan 5 
102% Apr 3 
902 Jun 2U0 
982 My 2 


10814 Jun 16 
108 No 9 
11S) My 22 
119% Feb 8 
102 Jul 5 
1 * Sep 23 


lope 5 Jau 
114%4 Jul 
1U0Yv4%4 Oct: 
1084 Jul 
108438 Jul 

V9 Mr 
105%4 Jul 


Ne 
©: OO< 


te 
os 


SOK DO 


100%, Jan 
68 My 2 


100 


L062, Sep 
JU Jan 
YO Jan 
T7lo M 


114 Feb 
9533 Jan 
10044 Jan 


WAIN He ON oe 


oN Y.C & St Louis 4s 


 StJ & G Isl lst 4s . 


Now York Central gen 314s. 
do deb 4s, 1934 
do Lake Shore col 3198 .... 
do M C collateral 342s 


NYG,EL,H o. - 4 
do co lateral tr 
} -O 
Norfolk & Western con 4s.. 
do divisional a _ 48.. 
do P,C & C joi 
Northern Pac ific 1 ho 4s. 
do general 3s . 
N PG N jt4sCB, & Q col. 
Oregon Ry & Nav 
Oregon vo gd Line tt 68 . 
do consol 5 
do ref 4s 
Pacific Coast lst 5s 
Peunsylvania 449s. ........-. 
do conv 3428s 
Peoria & E 1sts .... 
do income 
Reading gen 48 
ae OF Ge Oe 6. occ cceescccscs 
Rio Grande Southern 48 .... 
Rio Grande 48 
do col tr 4s.. 


st L & Iron M 5s 

do ref 4s . 

do Kiver & Gulf Div 4s.. 
St L&S F ref 


do general ig EES Te Rep i 


do general 6s 
St L & Southwest I] sts 
do 2d income 


St Paul "M & M 48. 
do Montana ext 4s 
ne An & A 


~ do 8 

So Car & Ga ist 5s 
o Pacific ref 4s ........ siidicaa 
du 48 

Southern Rai’ ‘way 5 
do Memphis Division 58. 
do M & O col 4s . 
do St Louix Div 4s 


+ 
Standard ean & Twine 6s 


do income 





Texas Pacitic lst 58 
do income 5s 
Third Avenue 48 
Toledo, St Louis & W 34s. 
du lst 48 
Underg'd London 5 per cent) 
Union Pacific lst 48 
do convertible 4s 
United Rys San Fran 4s.. 
do St Louis 4s 
U S Leather 6s 
U nited _— Red & Ref 6s 
US Steel 5 


Va Car Chemiicai col tr 5s. . 
Wabash lst 5 

do 2d 5s 

do debenture B 
Wabash-Vitts Te rm fe 
Walbash-Pitts Term 2d 
West Maryland 4s...... 
West N Y & P lst ia .... 

do general 4~.... 
West Union col tr on 

do Kk E & ref 44 
West Shore 4s . . 
Wheeling & L E con ‘48. ‘ 
Wisconsin Central 48 





34 
100% 


if12 5 5g | 
97 | 
95 lo 
9144 | 
4 














100% Jun 20 | 


102%4 Oct 10 
93 Jan 21 
91llo Jan 20 

10644 Sep 2 
97%, Jan 31 

lll‘ Mr 17 

106%8 Feb 21 

10444 Feb 9 

100 


78% Oct 17 
‘or 14 Jun 24 


101 14 Sep 22 
81 Sep 26 
11 Junl7 


9415 Jan 23 | 


| y 31 
| 10744 Jun 23 
2| 158% Feb25 


9214 Sep 23 


l 
| 100%, Jun 28 


995 Oct 31 


| 101% Mr 13 


119% Feb 1 


| 112% Jan 21 


843, Mr 30 
95% My 29 
457, Feb 25 


113. Junl 
107%, yo 24 
oe r b16 











an 21 
| oT Oct 18 





7g Jun 29 | 
98 Au ll | 
106% Mr 31 | 





8914 Feb 27 
104 Apr 
9] Au 
108\y4Jun Y 
1024 sep 
101 Apr 
97 Jan 
94% Jun 15 
104*% 0: t 16 
75d L, M y 22 
99 Jan 3 


02% Jun1lz 
117% Jan 





tNo sales. 








HOD AH DAD PS NNDOSNOGS ARVANA GOW WAR A e MOD MORO 


N et et es 


Wil DWN MDD eh KX OS HO 


